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quities up 12.4 
$ slide is halted: 
tow rises 23.9 


; BIGGEST one-day rise 
...18 months yesterday 
rf the recent steep slide 
jading equity share prices. 
,30-sharc lades ended 12.4 
*340.8. 

he rally, a resumption of 
movement started on 
rsday afternoon. was 
d on marking-up by 
. lets on the appearance of 
'. eap " bargain-hunters, hut 
tog gains were very 
lest in comparison with 
heavy losses sustained 
r the past four weeks. 

. sharp recovery on Wall 
*t on Thursday caused 
Ins' to mark leading issues 
tply higher at the opening 
^ 20 a-m. Index was 9.9 
.Sabscqnent buying, some 
It technical hut much of 
genuine, lifted the index 
thy 2 p-m. 

gfereafter, prices began to 

Respite yesterday’s rise, the 
it still sus.'alned a loss of 
|on the week, and one of 
I on: the Account Taking 
ihe 52-3 loss on the previous 
count, the past four-week 
iod Ins seen the index fall 
5. or nearly 21 per cent 
Vi one stage last Thursday, 


450) 
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the index came perilously 
close to making the current 
bear market the worst in post- 
war history- The previous 
worst bear market was that 
of 1968-71 when the fall was 
41} per cent. 

Official, markings, at 10,012, 
were the highest for six 
months. 

IN NEW YORK, the Dow 
Jones Industrial Average rose 
a further 23.93 to close at 
838.05, so continuing the re- 
covery begun with Thursday’s 
25-point gain. 
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MORE OIL MAY HAVE TO BE DIVERTED FOR ELECTRICITY 

Concern over power Auction could 

bring jump in 
oil prices 


and gas supplies 


BY COLIN JONES 

THE DETERIORATION in the 
electricity supply industry’s 
stocks of coal and oil is placing 
the Government under increasing 
pressure to take further 
measures to restrain electricity 
demand in order to safeguard 
future stocks. 

Overall the Central Electricity 
Generating Board’s stocks of 
fossil fueis have now been 
reduced to about seven winter 
weeks' normal usage as against 
Si weeks when the miners* over- 
time ban began on November 11. 

Coal deliveries were this week 
running about 37 per cent below 
normal, compared with 28 per 
cent last week. This means that 
the CEGB is currently receiving 
only about 800.000 tons a week 
whereas its . coal-burn, despite 
this week’s warmer temperatures, 
has remained at about 1.9m. tons. 

But. while it is still officially 
felt that there is no immediate 
need for additional measures of 
restraint on electricity demand, 
the si-tuation is being closely 
watched on a day-to-day basis. 

Meanwhile, anxiety has now 
also arisen over gas supplies. 
The British Gas Corporation ad- 
mitted yesterday that it was 
“very concerned” over the effects 
of the naphtha shortage. 

In order to maintain essential 
electricity supplies, Mr. Tom 
Boardman, Minister for In- 
dustry, yesterday warned that It 
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oiiy of the doubl*- kid- 
of a company uiriflw 
JWs finance wxs released last 
by the 'police. 

’’hr* kidnappers seized Mr. 
raid Samuels, aged 41. near 
home al Birds Green. Willing- 
e. Essex, and ordered his 
ice to bring all the cash in 
[house to a rendezvous in 
«d. 

tr. Samuels was freed, but had 
pay a second ransom after 
fiancee was seized at the rrn- 
us. Last night, two men and 
aen were in custody. 

jMand talks 

far end 

tripartite talks on 
_rn Ireland entered what 
be their final phase with 
„ed discussion on issues still 
anting the parties. Buck page 

to Impeachment* 

I Vice-President Gerald Ford 

4 In Washington that he could 
ok of nothing that would stop 
Jfitess from considering the 
MKhmcni of President Nixon. 

5 "I can sec no evidence that 
Bkf justify a vote in favour 
impeachment.” 

Hton jailed 

nporc authorities ordered 
jailing without trial of Mr. 

Borthwick. a British 
8«d»s expert, for his alleged 
Mo a plot to assassinate the 
nfypine President. 

board change 

' Desmond IMummer. opposi- 
B -leader of the Greater Lon- 
\ Council, is to take over as 
wnan nf the Horserace Bet- 
i Levy Board from Sir Stanley 
P&«ul. who has resigned for 
wsoDal reasons." 

rnor named 

£3phn Paul was named to 
tm Sir Peter Stallard as 
toor of the I-" 1 *-’ Man 
x- month. 

bco can stay 

*. Ui>. lost its suit for the 
. Edition or financier Robert 
*o from the Bahama* to face 

II in New York o» a fraud 
*Bc. 

*&eat Kenneth Kaunda was 
tan tn for a third term as 
Ibian Head of Slate. 


• STERLING lust more than a 
cent against the dollar to close, 
after modest Bank of England 
Intervention, at S2J5265 
($2.3370) — it* lowest rate for 
for more than a year. The 
pound loss ground less sharply 
against leading Continental cur- 
rencies — its weighted depreda- 
tion widened slightly to 18.4 
per . cent. (18-2). The Dutch 
guilder needed support to keep 
it within the official Z\ per cent, 
band. 

Back Page 

• TREASURY BILL rate in- 
creased from 12.4526 to 12.4S76 
per cent. Minimum Lending 
Rate remained unchanged. 

• GOLD rose $1 to $10725 an 
onnee. 

• IMF has agreed to a request 
from South Africa to end the 
four-year-old agreement on 
South African gold sales. As a 
result the Republic will no longer 
be obliged to sell its entire 
newly -mined output to cover its 
current foreign exchange needs. 

• HOUSE PRICES and the 
demand for houses both declined 
in tbe second half of tile year, 
leaving estate agents with more 
unsold properties on their books 
than for three years. 

Back Page. Feature Page 16 

9 GKN expects to maintain a 
high level of capital investment 
during 1974 despite the de- 
teriorating economic situation. 

• FIRST NATIONAL City Bank 
led other U.S. banks in raising 
us prime lending rate a quarter 
per cent, to 10 per cent. — the 
record level set last summer. 
Page 12 

• U.S. UNEMPLOYMENT rose 
from 4.5 to 4.7 per cent in 
October — tbe sharpest monthly 
increase for almost two years. 

• PRICES fell again on the 
London Metal Exchange, tin 
losing £195 at £2,915 a tonne, but 
the London daily sugar price hit 
a new peak, adding £4 at £119 
a ton. Pag® 24 

• CONTRACT worth £50m. for 
petrochemical complex in Tur- 
kestan has been signed in Paris 
after talks between M. Giscara 
d’Estaing. French Finance Min- 
ister. and Mr. Nicholal 
Patolichev. Soviet Trade Min- 
ister. Page 12 

m SCAPA GROUP has increased 
its first-half profit before tax 
from n.07m. to £1.77m. 

Page 18 and Lex 
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THE IRANIAN Government’s recent auction of crude 
oil may involve prices of more than $10 per barrel, 
three times tbe current cost of Gulf oil. 

In the U.K. the impact of reduced oil supplies is 
spreading. The shortage of naphtha, already a serious 
problem for the chemical industry, is now expected to 
affect supplies of town gas. 

Petrol retailers have been told by the Government 
that they have no need to hoard petrol since allocations 
would continue at current levels at least until the 
end of January. 

New allocation arrangements for aviation fuel 
should ensure that most Christmas holiday flights will 
go ahead, but the outlook for the New Year is still 
obscure. 

The Government Is adding to the priority list 
the carriage of cargo by sea to and from the UJL, 
but it is not clear whether this will cover ships of all 
flags serving the U.K. 

Engineering employers have said that 3.5 per 
eent. of the industry's 2m. employees would be made 
idle in the event of a 10 per cent, cutback in lubricating 
and catting oils. 

The Dutch Government has announced details of 
petrol rationing to take effect on January 7, giving 
coupons for 15 litres (just under 3| gallons) a week 
to owners of all cars and motor cycles. This is 
expected to cut petrol consumption by 30 per cent. 

Long-term trend 

BY ADRIAN HAMILTON 

THE IRANIAN GOVERNMENT shortages of supply on industrial 
is expected to announce the growth in the West, and the 
results of its recent auction of balance of payments . of the 
crude oil next week and the major oil importing countries, 
prices fetched could well reach In a sudden decision last 
more than $10 per barrel, accord- October, the oil producers of 
ing to a managing director of OPEC decided to abandon 
the Shell group yesterday. previous agreements on price 
The sale is for 450.000 barrels structures and to set, instead, 
a-day of oil— equal to about a the level of their posted, or tax 
fifth of U.K. normal consumption reference, prices on the basis of 
—over the first six months of Prices gained on the open 
1974. market 

ACCUSING the Government of Strict price controls on essentiaL -'f the main items in the house- cultural policy would ensure that It is the first of a series of 

leaving the country “drifting and foods and services with addi- faolu budget. * British families could take ad- auctions of State-owned crude "JJLf'J" nSJJr HS/Lf 

rudderless ” in a crisis situation, tional subsidies where necessary. This would he a central task vantage of cheaper world food planned throughout the GuH toMce rninis- 

Mr. Harold Wilson last night Nationalisation of development for the next Labour Government, prices as these began to move which could, jf they were to lead »ers anu is aue to con- 

called for an immediate General land, repeal of the Housing Mr. Wilson declared. “ Labour back from their present famine to a general increase in costs for “ e matier 3 ° 3111 iaier 

Election. Finance Act, and the provision of will act on essential commodities, heights. oil distributed through the oil 

‘■The Government cannot con- adequate and fair mortgages. to ensure tha t- they do not soar In the housing sector. Mr. companies, triple the current With the international oil 
tinue . . . with no-one in control. An »ntinai -wealth tax and other out of the range of ordinary Wilson said that repeal of the price of Gulf oiL market seriously upset by Arab 

no-one prepared to tell the coun- measures to redistribute both families as some foods have done Housing Finance Act would be ^ R $l(ka-barrel price for oil cu , tl>3cfc f In production, the 

try the facts, no-one with the income and wealth. already. accompanied by stricter rent shou ] d become the norm for all relatively small quantities of oil 

courage to take the decisions Renegotiation of the terms of “ This will cost money. This controls on private accommoda- Gulf oil th en> merely to illustrate now sold 011 the market 

which have to be taken.” he told EEC membership and a referen- must come out of taxation. We thm until landlordism was ^ e jj ec ^ a further £2,000m. or are reco f d Prices of 

a Labour rally at Bolton. dum on whether the country cannot go on printing money at eliminated. . more could be added to Britain’s “ J y w “ ere between two and three 

Ignoring the Conservative lead should withdraw or not the present rate because tiiat To ensure an adequate supply bilL ^mes current levels. 

makes inflation still worse, as J non fy for mortgages and Speaking in London, Mr. Dick October decision alone 

tile Government are slowly begin- ££ "SffSi * Bruye? of the Royal Dutch ««f 


may be necessary to divert more 
oil from industry. 

But, because of the present 
acute shortage of fuel oil, it is 
doubtful whether this could be 
done without causing serious 
repercussions on industrial out- 
put 

The Government had already 
decided earlier this week to step 
up oil deliveries to pawer sta- 
tions at the expense of other 
industrial users. As a result, the 
CEGB is now hoping that the 
cutback in its fuel oil deliveries 
will be reduced from about 20 
per cent to some 10 per cent 

But, whereas this will mean 
a further reduction of about a 
tenth In other industries’ sup- 
plies, the savings in the CEGB’s 
coal burn are likely to amount to 
only about 40.000 tons to 50,000 
tons a week — or some 2-21 per 
cent 

In deciding bow best to handle 
the electricity situation, the 
Government is faced with having 
to choose between trying to main- 
tain something like normal 
industrial output for as long as 
possible and, on the other hand, 
the obvious need to conserve 
power station stocks so as to 
guard against future contin- 
gencies. 

As Mr. Boardman told MPs 
yesterday, severe curtailment of 
electricity supplies would “ in- 
evitably bring unemployment. 


loss of earnings, and hardship for 
many people this winter.” 

But it is increasingly likely 
that the combined effects of the 
oil shortage, the miners’ over- 
time ban, and the power engi- 
neers* industrial action will 
sooner or later make electricity 
cutbacks unavoidable. 

At 14m. tons, the CEGB’s 
current coal stocks are substan- 
tially higher than the level of 

Oil developments, Page 24 

Threat to jobs, Back Page 

5m. tons to which they bad been 
reduced when it was decided to 
curtail electricity supplies during 
the miners’ strike in February, 
1972. But it was always felt that 
action had then been delayed for 
far too long. Moreover, whereas 
coal supplies were the only prob- 
lem on that occasion, there are 
many more imponderables now. 

In addition, a system of rota 
power cuts would have to be 
coarser than in early 1972 
because the engineers who 
operate the control system are in 
dispute. But other options could 
be exercised before it would 
become necessary to put large 
parts of industry on to a 
staggered shorter working week. 

Domestic consumption, which 
os responsible for about 40 per 
cent, of the total electricity load, 
could be restricted, although 


enforcement would be difficult, 
and so could less essential uses 
in industry, such as for spare 
heating. 

Tbe (impact of the engineers’ 
action was much dess acute yes- 
terday than on Thursday when 
the CEGB's generating capacity 
was reduced by about 4,000 MW. 
Vokage reductions were limited 
to 3 per cent during the after- 
noon and evening peaks. 

Skndlar cuts are possible this 
evening and during tbe lunch- 
time peak to-morrow. 

The Gas Corporation, which 
stili uses considerable volumes 
of naphtha to make u town gas,” 
has already experienced some 
problems with supplies in Nor- 
thern England and Scotland. 

Should the naphtha situation 
deteriorate — as some oil com- 
panies are now warning — then 
the gas industry could face diffi- 
culties in meeting peak demand, 
forcing it to make more serious 
cuts on industry taking gas under 
"interruptible” contracts. 

Naphtha-based gas output does 
not form an enormous propor- 
tion of the industry’s total sales, 
which are now largely served by 
natural gas. 

But the corporation still takes 
around L5m. tons of naphtha a 
year and its consumption goes 
up substantially in winter when 
output of manufactured gas is 
used to meet peak demands at 
times of cold weather. 


Wilson calls for election: 

IfllC 1UWWI I //->( A 11 1 1 • ^ 

for a year Country bleeds leadership 


BY PHILIP RAWSTORNE 


S..S Reve3d of ** Industrial Rela- 
Wilson decUjetf. The Labour tiong Act Md itB re p lacein eut by 

wSSctiv? policy for 


Party 
on a 


ning to 
admit.’ 


1^ if not yet to SheS 


meeting tbe pniblOTs- wUdh ^Labour leader said that a ^ 

ordinary families were now fac- of taxation would S?t. he _? 


ing throughout tbe country. 


be introduced in which the 
“ broadest hack will have to 


begfn^he^task c^tt^bigge* Cdem^Fi^ 


speculators will be put 
the queue, and house 
first,” be said. 


£ in New York 


last m . . 

buyers 


next 


fsfsws sissy 


from an emergency tax on land 


development 
Used- 

Labour's attack on food prices 
would he made through sub- 
sidies and controls which, at the 
retail level, would involve the 
display of a list of maximum 
fair prices” for key items in 


fully based on party conference ^° d . . a j r : C ^ t r 4\ dnst ? es ' ■■ 
decisions. “There will be no .9^ the education ser- 

going back on them,” he added. scheiDe 

Within three years, a Labour nurser 3 schools. 

Government would expect to be Mr. Wilson went on to attack 
judged by its implementation of the rise in the cost of living 

a nine-point programme: — under tbe Conservatives. The 

An immediate increase in pen- Government’s income and prices every shop - Local* authority units 
srons to £10 for a single person policy would fail because it was would investigate and act on 
and £16 for a married couple, basically unjust, he said. It complaints of overcharging, 
with future rises linked to would fail above all because of i n addition, Mr. Wilson said, 
national average earnings. the refusal to contro l the cost renegotiation of the EEC’s agri- 

Engineering pay offer rejected 

BY ROY ROGERS, LABOUR CORRESPONDENT • 

ENGINEERING UNION leaders as a move towards equal pay— The CSEU claim, costed at 
yesterday rejected as “totally and a national threshold agree- £800m- by the employers, in- 
unacceptable” an employers’ ment, but both were conditional eluded demands for £10 a week 
offer on mini m u m pay ratesfor upon the two sides agreeing on increase in the £25 craftsmen’s 
2m. engineering workers. They minimum rates. rate with pro rata rises for other 

are to meet in York on Thursday The EEF pitched its offer low, grades; a five-hour reduction in 
to decide their next move follow- without taking up the full the 40-boor week, an additional 
ing what appears to be a com- amount allowed under Stage nine days annual holiday, and 
plete breakdown in negotiations. Three, Pay Code, in order to equal pay for women. 

The Confederation of Snip- leave as much money as possible _ , ... , 

building an d Engineering Unions fgr local bargaining in individual . “ reply, the employers 
executive is already mandated to engineering plants. ignored the boors reduction and 

call “national industrial action M H . Sean i 0ft _ ores ident said ti ? ey £ * 11: there was “ uttle 
if necessary.” There have also j fS£n hf enthusiasm” among engineers 
been calls from engineering chair* for fn^her holidays which be- 

workers in the Glasgow area for cause 0f Stase Three would have 

token one-hour stoppages. to be offset against money avail- 

^BrSE’ AS«WSS SSSWJfJSS ifi& able fDr pay * creases - 

negotiations could continue.” Two years ago when national 
He said the EEF bad made it engineering pay negotiations 
clear that their members’ com- broke down the unions called 
panies had ruled out any chance ^ or a campaign of militant local 
_ . of a nimproved offer. The CSEU bargaining, using industrial 

EnginMring uecut ] ve would consider the action where necessary. Response 
offer c _ whole matter at the York meet- w* Poor apart from the Man- 
jng. Chester area, where at one stage 

there were 32 sit-ins, and in 


Spit 
1 month 
3 months 
12 months 


December 7 


Previous 


group added that he 
whether production 
levels in the Middle East would 
ever be restored to their pre- 
Middle East war levels, even 
should there be a political settle- 
ment 

His warnings come at a time 
of considerable concern through- 
out Europe and other areas 
about the effects of the present 


£2^2843289 I $23363-3367 
0.79-0.75 dis 1 0.87-0-82 di« 

'a.m-o.lS dis i 3.25-3.18 dl* 

I2.8o-i2.7o du 12 . 76 - 12 ^ 3 <h» 0 f 0 y prices and increasing 


hy 50 per cent and more. Since 
then a sale of Tunisian oil has 
achieved a price of 812.64 per 
barrel last month, and offers of 
as high as SIS or more have been 
reported for the latest Nigerian 
offer of state-owned oil. 

In the Gulf. Sheikh Ahmed 
Zaki Yamani of Saudi Arabia — 
which is also planning a sale 
at the turn of the year— has 
Continued on back page 


hood of any widespread in- 
dustrial action in the near 
future. 

Limitations 

Yesterday, the 
Employers Federation 
£2.50 on minimum rates for 
skilled men, £2 for unskilled and 
£1 SO for women— payable. — _ 

because of Stage Three limita- fence that the offer can on y^be cohered by unprecedented 
lions, only on tbe anniversary of introduced when loc al . Plant solidarity from the employers, 
individual plant agreements. bargjumng falls due—as forecast . 

The em clovers also offered to in the Financial Times last After six months a compromise 
discuss an additional increase of month— Mr. Scanlon said: We deal was negotiated, expiring last 
£1 10 a week for women — which don't consider it as a national August, with a £3 a week payment 
is allowable outside Stage Three offer” 


Sheffie! d, but this " action 


was 


on the craft rate. 
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A check list 
everybody 
with money 
should 
complete. 

If you have two or more 
ticks in the ‘YES’ column 
(including the last question) 
you could benefit from our 
impartial ad\ace and 
increase your after-tax 
income and capital. 

Joseph Sanders & 

Partners will prepare a 
report on your overall 
financial position without 
obligation. 

For more information 
please complete the 
coupon. 
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The Financial Times Saturday December S 1973] 


The week in London and 


Late rally to a gloomy week 



WHAT WITH the oil crisis, the 
coal crisis and threatened rail 
disruption, the market got off to 
a bad start this week and 
rapidly sank under the weight 
of bad news and rumours. 
Gloom reached a crescendo on 
Thursday when panic stations 
followed reports of possible 
Arab withdrawals of deposits 
with Western banks. The 
result was a drop of 19.7 points 
at one time by the F.T. 30 Share 
Index and substantial price falls 
were so widespread that even 
Hoaro’s computer developed 
hiccoughs. But this proved to 
be a turning point for later in 
the day the leaders climbed off 
the floor and bargain hunters 
f encouraged by Thursday's 
j-harp rally on Wall Streets pro- 
duced an Index gain on Friday 
of 12.4 to 340.8. 

However, even this still leaves 
the Index' down 37.2 points on 
the account and company results 
were a somewhat mixed bag. 
While Pnidngton’s doubled 
interim profits and the news 
that Rolls-Royce Motors is still 
on target were among the pleas- 
ing features. Coalite’s 50 per 
cent, profit’s drop at the interim 
stage and Turner and Newall's 
second-half profit's deterioration 
displayed the other side of the 
coin. But one piece of good 
news for Hawker Siddeley was 
the £50m. Trident order from 
China and Shipping Industrial 
Holdings was one oF the select 
few which improved on the 
week following the higher 
offer from the Vlasov-Capitalfin 
consortium. The reception 
accorded to three recent offers 
for sale reflected the state of the 
market — not one was 50 per 
cent, subscribed. 


On that lot, then, the crude 
average discount came out at 
59 per cent. 

Mr. Rippon's chat about pos- 
sible fixation, and institutional 
hesitancy in accepting end- 
.September yields in the 4 to 
41 per cent area for Central 
London properties, are two 
reasons why this sector of the 
market has been even more 
jittery than most. But when 
you get stockbrokers’ estimates 
that yields would have to go up 
■8 per cent, to leave share prices 
uncovered by net worth, it is 
time to think again. Both Star 
and MEPC reckoned this week 
that yields are now higher — say, 
5 to 51 per cent— than they 
were a couple of months back; 
also that high interest rates 
would make life difficult next 
year for some of the smaller 
property fry. But they both 
see this as a buy;- ' opportunity 
for the big pro pert:-- groups, and 
that in itself should be a 
stabilising influence on senti- 
ment For the record, MEPC 
Star and Haslemere had re- 
covered to 168p. 112p and 285p 
respectively last night 

Withdrawal symptoms 
in financials 

•‘•It’S a damned nuisance," 
admitted the managing director 
of one City secondary banking 


group this week. He was refer- 
ring, of course, to the virtual 
collapse of the London and 
County banking operation, which 
is being nursed back to life by 
the rescuing consortium but 
which is inevitably sending con- 
tagious shivers through the 
banking system. London and 
County’s specific problem was 
that its big institutional deposi- 
tors were losing confidence and 
beginning to withdraw their 
money. The danger now is that 
other secondary banking groups, 
however basically sound will 
also get the cold shoulder; in 
any case, the next couple of 
months are likely to be very 
tough in the money markets as 
special deposit calls are paid 
over and the lax gathering 
season moves into full swing. 

This week stock market opera- 
tors have been getting out of 
small financial companies at 
almost any price. The bloodbath 
has been widespread: in consu- 
mer credit. Cedar Holdings had 
crumpled from its 1973 high of 
90p to 19p by Thursday night; 
in discount houses, Allen Harvey 
and Ross has dropped from 975p 
to 225p. while even once-mighty 
Union Discount bas halved; and 
small merchant banks like 
Fraser Ansbacher and Anthony 
Gibbs have bad their share 
prices slaughtered. Among the 


financial conglomerates Triumph 
is down to 49p against 124p at 
the beginning of the year, and 
J. H. Vavasseur has halved since 
the beginning of November. 

The danger of more failures 
by financial companies must be 
recognised. Yet many of these 
shares are going to look ridicu- 
lously cheap before many 
months have passed, and It is 
worth noting that conditions in 
the discount market have, if 
anything, improved in the past 
couple of weeks. 

Metal prices off 
the top 

Copper, tin and zinc came off 
the top on Thursday after a 
month of nothing but headlong 
upsurge among all the major 
cash metal prices. Tin led the 
way with a rise by Thursday of 
nearly two-fifths over the past 
month with lead not far behind 
on a 37 per cent, gain and 
copper tup 18 per cent) and 
zinc (up 24 per cent.) coming 
in for a little less speculative 
pressure. Moreover, all this has 
happened when the leaders of 
the industrial world are en- 
visaging an abrupt end to eco- 
nomic growth for 1974. No doubt 
the flight from money and 
equities has accelerated the 
commodity price spiral recently 
and the big question is just 
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The following table, based mainly on the FT-Actuaries indices, shows percentage fails on the week, the 
month and on levels ruling when the FT 30-share index reached its ail-time peak ip May, 7972. 
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Household Gds. 


Crumbs of comfort capital goods 125 + 6 . -103 -233 -38+ 
for properties 

In the property market this 
week, it seemed that the worst 
thing to do was to say some- 
thing. Haslemere's revaluation, 
topped up by outside estimates 
of what development properties 
might be worth, emerged with 
a net asset value of 531p, fully 
diluted per share. By Thurs- 
day's official close, the shares 
had been bombed down from 
318p to 245p on the week. Even 
more complicated su ms to ok the 
potential worth of MEPC into 
a range around 400p against 
I57p.at Thursday's dose, and 
Star's decision to buy in its 
convertible helped its shares 
down to l(Hp against hopes of 
330p net worth when its revalua- 
tion comes out early next year. 
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Food Reta ilin g 13636 - 43 -1 6 J - 383 

Newspapers, Pub. 198.19 — 63 —14.4 — 18.1 

363 


Pcfc’g., Paper 


8436 - 8.7 -18.9 - 


% Changes ons— 
Y’day’s Market 

dose week month high 


Stores 


Textiles 


Tobacco 


Toys, Games 


J 323 9 - 4 3 -1 5. 1 - 33 3 

J34.78 -123 -25.1 - 363 
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where will investor cash go if 
commodities are now catching 
a glimpse of some oF the funda- 
mentals. Rubber — up 40 per 
cent, in a month — may be one 
exception with the oil squeeze 
severely hampering synthetic 
production. 

For industry in the U.K. it is 
clear that raw material costs are 
beginning to bite hard. Carlton 
Industries’ interim raised 
thoughts this week about the 
battery makers who must be 
hoping hard for a quick end to 
the present high price of lead 
and zinc. Carlton has just over 40 
per cent, or so of its profits tied 
to batteries but even so the share 
price fell by 10 per cent, this 
week. Similarly, copper prices 
helped to knock 16 per cent off 
Delta Metal with McKechnie 
Bros, faring little better. Out- 
side metal the wheat situation 
abounds with speculation with 
Canada still waiting to enter 
the sales ring. This week RHM’s 
six months to August produced 
roughly unchanged profits 
against a rise of 9 per cent, by 
Spillers bat a fall of a tenth 
in the U.K. by A. B. Foods. But 
then the ABF interim ran for 
an extra crucial month to 
September. 


Discou nts 

Hire Pu rchase 
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1553 5 - 83 -21 3 - 4 1.7 

2443 0 - 14+ -313 - 18+ 
142.92 - 1 13 -233 - 373 
7503 - 73 -793 - 34.1 


Storm in a . 
teacup 

It looks as if Mr. Justin 
Brooke's stand against Brooke 
Bond Liebig's proposed com- 
pensation for its "A” share- 
holders will emerge as a case 
of tea without sympathy. At the 
moment the “A" shares, which 
represent just 3 per cent of the 


equity, hold 43 per cent, of The 
votes. A few weeks ago the 
Board proposed full enfranchise- 
ment for the “ B ” shares, with 
a compensatory scrip issue of 
one-for-ten for the "A.” When 
this became known the voting 
shares were marked down from 
HOp. where they had been 
rather an artificial market, to 
around 43p. 

Non-voting shares have been 
something of a cause celfebre 
for stock market reformers, so 
Mr. Brooke is likely to receive 
little support on these grounds. 
Moreover neither Mr. John 
Brooke nor Landowners Ca 
Brooke family controlled trust) 
— who jointly control something 
like 2.9m. of the 3.9m. "A" 
shares— support his cause, so 
he looks like being on a hiding 
to nothing. 

It might he a source of puzzle- 
ment why the majority of "A” 
shareholders should be kicking 
up so little fuss about such a 
large capital loss; but the 
answer must be that they, are 
simply being realists. The hand 
wielding the big stick is that of 
the BLA’s Investment Pro- 
tection Committee, whose 
priorities obviously lie with the 
“ B ” shares, which make up 97 
per cent, of the equity. Thus it 
seems that Mr. Brooke's pro- 
testations are likely to cause 
little stir, although Brooke 
Bond’s action could lead the 
holders of premium-priced 
voting shares in companies with 
a similar capital structure to 
examine their tea-leaves more 
closely. 

Onlooker 


Big price swing 

BY JAY PALMER 

THIS WEEK Wall Street tested round there are fresh Washii 
one of »s most talked about scandals or. other mdtcntior 
downside barners-and Sound U this AdmmistraUon is iota 
wanriftgr Closing seven days ago capable of controlling any 
at the Dow Jones Indus- Naturally wu aw ^cssmt 

trial index crept inexorably In fart Barrow’s Ma 
closer to the 800 level on Monday attributes much of Wall S 
and Tuesday in spire of frequent despondency to tailings i 
but unsushiincd momcnlary White House rather than i 
rallies. crisis. 

On Wednesday the crunch came But there are thnte who 
with the index dropping first to out that although the pern 
the 800 level, sltohtly recovering fall in the Standard and 
and then plunging to close the 500 composite md^x Iwhic 
day down nearly 13 points at like the Dow Industrial ta 
788.31. Attributed in part to second line stocks! over th 
technical war-end tax loss sell- five weeks is comparable t 
ine. this ‘fall took the market of the DJ industry! 30, ov 
through its previous low of 790 past ten c lays or mi if has 
established 23 months ago to left well bemud. Blue OUpi 
the lowest level it has been say, arc making ail the ri 
since November. 1970. and they could turn overni 

Analysis here, where the word Looking at the individu. 
uiutmisi bas almost become a sector pnet* movements ov 
term of ahuse. were quick to week. It is clear that Ihe 
•joint OUT that ThunsdaVs 26- sufferers have been the 
point recovery and Friday’s 23.93 chips. All of the three big 
jump to S3S 05. making a net companies, which have bee 



gain of 15.S0 on the week, did not 
necessarily herald the end of the 
slide. Previous daily rallies in 
recent months, they stress, have 
always been eroded in the follow- 
ing three or four days and there 
arc no grounds for believing that 
anything has changed. 

Pessimism is still very much 
the mood of the game on Wall 
Street. Although most agree that 
the rate of decline will soon start 
to drop t.ff. most estimates of the 
market now look for an eventual 
bottom of 700 or below with the 
agony of the current bpar trend 
being stretched out for some 
months yet. 

These are. of course, the 
opinions of those willing to go 
out on a public limb. Bnt even 
the more conservative market 
watchers can only shake their 
heads. u We still have no idea." 
they say "exactly what the oil 
crisis will mean for 1974 cot> 
porale profits. The rate of in- 
flation shows every sign of 
accelerating and when we torn 


sunt features ui tin- XiSB'. 
active stock list, hit new 
lows while the oils coutim 
lose ground. 

Up to Thursday night G 
Motors was down to $46* 
S4S} the week before. Ovi 
same period Ford had 
from «2* to 841! while Ch 
was down from SlBi ta 
On the oil front Texa 
down on the week from 
to $2S$. British Petroleum 
$141 to S13], Standard l 
California from $57} lo S56 
Exxon fell from $S9j to SS 
But if for the immediate i 
no one is willing to go o 
a limb with a general buy r 
mendation. there ae sign* 
some institutions (both it 
U.S. and overseas) are thi 
that the slide has exposed : 
a few potential bargains. F< 
that. Wall Street is going i 
main a dangerous place fo * 
small investors to play in 
the "big boys" sort out 
strategies. 


MINES IN THE NEWS 


No tears in Golds 


BY KENNETH MARSTON 

ONCE AGAIN, Gold shares have on Thursday with the Union costs and also In making use of needs; for the most part few 
stood firm in a general market Corporation min es following on the latter’s advantageous tax consumers have been holding 
scene that has even more This week StUfontein P os ition. The proposed terms stocks of any size, partly be- 

resembled a bloody battle- . hp . ^ p^^tinns of the deal are 65 shares in cause of the cost of borrowing 

ground this week. Their steady ““ matched best expectations Western for 100 Elsburg, money to finance them. 

performance has been particu- Wlth a of 25 cents wluc “ but the market had been look- f _ t . - «. . . . . . ^ 

Larly remarkable when it is makes a 1973 total of 47$ cents ing for ah 80-for-lQO exchange ^? ply ^ t V a ^ OD 

remembered that it has followed (30.3p) compared with only 17$ and in view of the respective r* 

the previous week's advance of cents for last year share prices it is backing the iS n ^ te , dell ! 1 ery) H h ?r Si l° 

20.S to 164.4 in our Gold Mines V Elsburg shareholders' opposition ““ blg « es i ™. “ d ^ey have 

index. Buftelsfonteia has lifted its to secure a better deal. been Plotted in our charts. 

Z centsTTs ronta Of pendulums sh^« 

ft i&SBUWA peek's, art .ows how S 

^ uOTa^lS*^ 1 ^cretsed uTS?™ totaTto^f somewhat mad Ss year! .-££ ““ ch the same _ reasoning ex- 

SteSuA tauSL SS Ms «*P> which is more ing previously undreamt-of £* ,n i" h f th * sh " e P nces “ f 
rSrvSerSv^ $10735 uer than double 1972 total, peaks- Demand, which includes ^ “ftal producers are de- 

- * rday pe Ei s y jur g jg paying ■ an earlier only a modest element of hedge- pr® 8361 * at lows for the j car. 

than expected first dividend of buying against currency uncer- cannot help feeling, how- 
3 cents (1.9p). tainti es. has raced ahead and ev ® r ' that pendulums tend »o 

Western Areas and Elsburg usersof metal have found them- s^ng too far in each direction, 
plan to merge, a move that selves scrambling to obtain «-uffi- ADd while metaJ prices may 
makes sense in the savings of cient supplies to meet their have gone up rather too far and 

too fast, there is the reasoaaole 
hope that by the same token 
base-metal share prices may 
have come down, too far and too 
fast. A collapse in metal prices 
would, of course, further 
depress shares, but the latter 
may be discounting too large a 
fall in the metals- ■ 
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830 Leonard Bernstein's Mass. 
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1135 News on 2. 
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ounce compared with $10130 on 
the previous Friday. 

Still a haven 


And the basic reason why the 
gold price has been keeping up 
so well is the fact that the metal 
is preferred to paper currencies 
in general, and sterling in 
particular, in these troubled 
times- It is also worth bearing 
in mind that South Africa con- 
tinues to sell without any diffi- 
culty her entire production on 
the free market and that durlng- 
the week to November 30. when 
the price recovered $11.50 to 
S101.50, the Republic also sold 
some bullion from her reserves. 

So where do we go from here? 
A fortnight ago — when the 
Industrial Index was 378 and 
the Gnld Mines index stood at 
143.fi — yon may remember that 
my chart-studying friends rated 
Gold shares as a ** hold ” and 
were downright Hearish about 
practically everything else, in- 
cluding the weather. 

Yesterday I asked them how 

they now felt about Golds after 
ihe rise that has since taken 
place. “ We remain." they said. 
*■ absolutely confident." They 
saw the bull market as bavins 
"a considerable time" to run, 
which could be translated as 
being a year or more. Charts do 
not rule the world, any more 
than do Arab oil sheikhs and 
U.K. shop stewards, but gold 
still looks to me to be a hopeful 
haven these days. 

Dividend tide 

Meanwhile, the December 
gold mining dividend season 
will be in full spate next week: 
the Consolidated Gold Fields 
group declarations arc due on 
Tuesday, those of the Anglo 
American group are expected 
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And briefly . . . 

The Malaysian tin producing 
Ayer HI tarn has been reassess- 
ing its life prospects which are 
now put at 9-10 years although 
additional reserves of lower 
grade ground would come into 
the picture if the high Penang 
tin prices are maintained. The 
latter should also offset the 
effects on profits of an expected 
fall in production for the 
current year to June 30. 

Tongkah Harbour bas 
decided that it will not need an 
expensive new tin dredge, after 
all. Given a major overhaul the 
existing Sea dredge is expected 
to have its life extended for 44 a 
substantial period." Lagging 
production is expected to pick 
up in the rest of the current 
year to next June. 

Zambia Copper Investments, 
registered in Bermuda, has bad 
to halt quarterly dividend pay- 
ments as a result of Zambian 
exchange controls on the divi- 
dends the company receives 
from its holdings in Nchanga 
Consolidated Copper Mines and 
Roan Consolidated Mines. The 
dividend fdnds remain in 
Zambia for the time being but 
ZIC hopes to resume paying 
dividends in the second half of 
next year. 
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reports, and News summaries at S.M a.m . fgg-b to.prriMW n i.and other the Form m.g Weather oraeramme 

5M. 6 00. 6.30. 7.00. 7 JO. 8.00. 8.30. 9.30 “• 1X0 

and every hour on the half-boor until NlRhT BWe ,5 ’- 2M New ’ M0 Weekend Woman’s Hoar. inNm 

5-85 Afternoon Theatre 4.00 Wt 


12-85 a-m. 

*»«# tnnu uu ujc muruMUi umn 

1.30 PJIL. 3J0, A 38. EJ0. 6 30. 7.36. 9.00. s «wm^ry _ _ 

Bje°'a Jn'^s £ RADIO 3 484m. Stereo & VHF Neura - SJB 

= S -’S" 5 33 6 a2 - “1 7-02. 7 3J. 8.03. "'J ‘ ,, . "Mlher praeramme news. (Loo 

832. S.02 am 8.06 a-m. News. 8J15 Bach Cantatas J***. OJS Letter fro m America 6 JO 

5.00 uu. As Radio 2. 8X8 Ed Stewart JSi 9.00 News. 9JS Record Review fSl. Sporta Session 7JM News T.02 beaen 
with Junior Choice. 9.55 Stuart Henry. MJ5 S'ereo Release iS> 1UO Carter tojand Dlsca. 7 JO Theae Von Have Loved 
The Rosko Show. iOO pjn. The MU Beethoven rsi. U1S p.m. Hid -day «i. 8 JO SaumJay-ntohl nie«J, ig 
Story of Poo talso 00 VHVt. MB Alan Concert, part 1- Punter. Mttart (St. U» Weather. HU0 News. 10.15 A Word In 
Freeman (also o n VH P). 54J0 David News. LOS The Positive World. U0 Gdneways. ll.DO Ltohten Our Dsrirnrm 
Simmons false OoJVHFl. US IP Concert Mid-day Concert, pan 3: Dvorak (S>. H-B News. 

■ also on 
Sounds 

2.12 ajn. ab rarno z. 191 . aunaee Mosicaie fSl. US 4i7 m aiMl 5 * I rrm 

radio 2 1 #** vet ^ ^”"£." 5^ as? .j giK.r * 

sSLirSsSssgsiJEr. ajarasrafsaa ^ 


k (also oo VHF). US IP Concert MJO-aay concert- pan 3: Dvorak (S>. “-as News, 
n VHFl. 7 JO As Radio J. lOJO 2. OS Man of Action Rt. H«L John Davtoa, r n - 

of the ’7ftt i also oo VHFl. 2230- &TP make a his personal choice of records Ld)naoil X> TOO a Casting 
n. AB Radio Z IS). 3-29 MaflnSe Muslcale (S). 428 417m q-t 


Week ended December 
H 
vi< 

1 My Good Woman ATV 

2 Love Story .*. ATV 

3 This is Your Life Tbms. 

Coronation Street 
(Wed.l Gran. 

Some .Mothers do 
*ave 'em BBC 

5 Bruce Forsythe 
Generation 
Game BBC 

7 Opportunity 

Knocks Thras. 

Royal Variety Per* 
foi 


ormance ATV 

9 Crossroads (Wed.) ATV 
Helen, a Woman 

SwSssa gs-JSSsts « ^ 

a'S" « m B, 9 ‘■° S ’ 8 '° a ‘ 8 ' C ‘ SS. Sol “’ UjS Schwetzlnsen Festival Capital Radio , , StOptOO and Son. BBC 

S-? 2 B- 111 - *•» , 1973- may. Debussy. Bach (S>. tyw “ “ 14 Crossroads (Thur 1 ATV 

SM a.m. .News S umm ary. 5+2 Bmcn News. 539m and 95.8 VHF 15 Nine O’clock News 

wyadham With The Early Show including Music round the dock; nows everv hour rurii \ ° CK INe " s 

833 Radu BuBrtin, As Radio L RADIO 4 hour. wwa every hour (Wed.) BBC 

1-S For Yonnrcr Ltaeonj 28JB Say ABO uu Nlubt FU«hi fcominucdi. 7JM 16 Secombe 

Moore with music <S). I2ffi p-m. The 431m, 330m, 28am & VHF Racer Scott presents munir im l/nnrv Show SBC 

Jackie Rao ShowIS). L82 Listen— Mike 7 Medtem Wave auly. Modlyn’s Maitet Time. «'-» Tim Sire 17 Upstairs, Down- 

Yanvood 130 Strike Op the Band fS». 6 J 0 a.m. News. 6.32 Fannins To-day wuh vintace pop and to-morrow’s classics. Stairs . LWT 

Z0?-5-g Span oo I (IJWm onlyii (because 4*48 Outlook. A5S Weather, profiramme 11+0 Kenny Everett— music and madness 18 News at Ten 
fooftaU marches are kJcklne off carUer news. 7JM News. 7J0 On Your Farm 7JSD LOO pan Hullabaloo ifor elfdu to fTVec i ITN 

than usual. It to. exttpt tor radna. Today's Papers. UB Ootlook 75MSD oldal. 3 M Afternoon Affair, with aJroW «?nWl« imi 

Impossible to sfae dralnss of other eveta Twlap rtJO Travel News. Whafs On. Harper. 5J0 Serial: “ Role Britannia, 1 ' wi SsHX,* 50lt i? 8Bt * 

covered In Start on 2): Rariiw from Weather, prooramme news. M0 News hy Daphne Du Marnier. &.C0 Marti Gras 30 Thirty Minutes 

CheUnban S-U u4 Ut with a ctoesUed and more rt To-day inctodinB US Sports -urartc otthe '3ki nnd TOv. 7.M ratrttal .. Worth ThtftS- 

diMk at 9.45: AffMftte CM tort Games; tom and 8 j» Todays Papers. LSD Rap with Dave Symondv 8M CatHrsl Nine O’Clock News 

0 all Op S: FootbaD «asue Special and Yesterday to Parliament. M 0 News. 9JB ronent. 9JD Marsh; Huot Imervlewa (Thurs.1 BBC 

Sp0Tts p*. 0 ". Correspondent. 9 JO The Dionne Warwteke and Doris Troy. ILSO rtsares compiled by Audits of 

offiTL . T-OO yrt* G £ r J~ a Past J?5| S[f ek 10 .WptndB8ter. UUM News. UP2 Robin Ray with Time for Loren. 12JS- Britain for Joftir Industry oo uuul IO 

with Lois Lane. Trevor Chance. «J5 The Weekly World. IMS Dally Service. Mo a-m. Sarah Ward tn Nlcht FBsht- Tele vision Advcrtistos Rcswreh. 
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Against the odds 


in 


WHAT THE BROKERS SAY 

A ourchase of Joseph Dawson near the top of ttie retail l ea g*®' 
LEES! U ^ BELL in .terms of. 

LAWRIE ROBERTSON. The further significant earn S g 
current rating reflects market growth during n f*J the 

concern over the price of wool months seems unlikely, and the 
SSTSrSSle downturn in the current half-yearis forecm to 
VJL textile cycle: these fears, show a small fail “**“[£■ of 
however, are over-discounted in prospMUve net m^nple 
the share orice Operating at the around la then is harcuy cuai 
top end of the market. Dawson pelting, but ta t SS 
is less likely to suffer from view this is one of the few 
consumer resistance to imminent retail shares capita 
higher garment prices, while the should aim to hold. ^ 

, on the basis that the entrant 


The point to make as well is result, of stock write-offs and should minimise ^ cyclical cn{? crisis w m no t disrupt 
at the market is basically the impact of the postal strike, trend in profits implicit in the trade the Guthrie Cor- 

* * <« a ran- were swiftly reversed, and business. Although the mo men- w . on nfrrantive DUT- 


Y CHRISTOPHER HILL 0 concern over the pri ^ £ in w “[ bSf-year £ forenmt to 

f NOW everyone must be well capital. One idea which has gilt edged market, thereby __ __ A -m m/% “.SSil^lwde-^these Tears, show a small fall in profits. A 

vare of the stale of world stock failed to awaken an enthusiastic distorting investment policy and MJF MWgf^a M // mW M mm WJ w a*-e over-discounted in prospective net multiple of 

arkets and there is very little response is London Indemnity removing what might be a valu- ^ BM M MM. tv g %/%/M m/jm* «h»w nrice Operating at the around lo then is hardly corn- 

can add on that score. How- and General’s Houseowners ablet support for the market in mm' m w C JF nf th P market Dawson polling, but taking a longer-term 

■er, one can only point to the Fund which offers the investor Government stocks. Unitholders is less lifeelv to suffer from view this is one of the few major 

ct that the U.K. market is a stake in rising house prices would not be liable to corpora- . cudicthpupr DUNN roniSSer resistance to imminent retail shares capital funds 

wer than it was the bottom through a single premium bond tion tax on gilts if they held B y WILFRID PICKARD and CHRISTOPHER DUNN MoWparment prices while the should aim to hold. 

the 1971 bear market if infla- based on mortgages which give them independently, so there nitrSsS cxoSosion programme * * * _ nt . 

jn is discounted, and by all the investor an equity stake in seems no reason why they - °3 er ^ as Jl, r-vrliral On the basis that the current 

storical precedents tliis ought the actual properties. Appar- should be taxed indirectly growth The point to make as well is result , of stock write-offs a imoliclt in the energy crisis will not disrupt 

be the lime to buy. The ently there have been a great simply because they have chosen ASSESSING THE ig^ ^ is basically the .mpact of the postal strike, trend in world trade, the Guthrie Cor- 

.■oh lent is that under these cir- many inquiries from people to invest in unit trusts. More- market probably sounds invulnerable. There is a con- were swi^Jy ttrm rs>ed ^ ™ first half the poration is an attractive pur- 

imstanccs everyone tends to who want mortgages but very over, the adverse effect is S?J*^SiTn?S contest sistent replacement cycle, while record profits of £294.000 turn of the o^the in ^ view of DOT 

* something very new in the little money from investors— in accentuated in unit trusts 3 1 energy crisis, but high margins look well pro- achieved for the yea 2UE52neS another good result STOOP AND ROSS-MUNROE. 

tuation and as one unit fact only about £50.000. Charter- because - unlike limited com- « ^tX expiSon^ poten- tected. because of the June 30 . 19ra. further growto maintained, another go^resuu ^ only will the group an- 

jnagersaid “Even if the Index house Japhet Life Assurance is panies— they are prevented by considerable. Purely on consumer’s manufacturer, rather has been J° rec ^ profil i* nf kob-, should be nounce record profits this year, 

ink to nil I would probably also disappointed with the res- their constitution from reducing volume basis, the statistics than brand, loyalty. Not sur- year. S^rise^sharoly in- SS?/- °On this basis, the but under capable and unagina- 

VL be a -selective’ buyer." ponse to its launch of the their corporation tax liabilities f Y™ ^«Sve-ttiere are prisingly, two of the country's margins have “ attainable. On Uus basi^ we manage ment it is now 

But. as a rule, unit trust Energy Bond last week. by borrowing or by injecting “ UJK. leading seed manufacturer dicaUng ^w succesrfullyjfte P^^tive mulhple is around for a period 0 f prolonged 

Bjoagers have profited by a However, one interesting prior-charge capital. d 80 pe f cent lawns, have recently been revamped, group has exploited the d 5 at the stated level p. and pro fi tab i e growth. All 

uitious view of stock markets exercise is that of Cedar Hold- what the trusts would like is on averaj T e one hundred square while Cramphora, the garden for seeds. * * * divisions are operating in loop- 

ver the past year and “timing" ings which has attracted almost that income arising from gilts rds in ^ In addition, centre group, rejected a hid A rapid acquisition policy on ■ ^ recommen dation for term growth areas, while tne 

bv has an even greater signifi- £lm. from its initial offer in the ( and ot h e r fixed interest securi- ' ual expenditure has been from Associated Newspapers hardware sider-nationai and bas been Far Easti } t is thought, should 

wee than once was the case, three unit trusts which it ties) should be taxed at a special „ nwinCT -t a very healthy rate; earlier this year. coverage by 19ra is the target— * - CHARLES w . JONES, show an above-agerage rate oi 

be willingness to hold cash, for launched early in November. ra te— and, looking at the state gj peculates that the value The glamour story of the past should provide another source half-year to the end of expansion throughout this de- 

V*r ^ :taI^p,e ■ h ^ S meant Thc fact01 ! this of the equity market, who can fertUiser side doubled three years is undoubtedly R. of earnings, whole the likely overall rise in turn- cade; The quality- of earnings 

^^-K^Nyerage performance of trusts result is. the amount which was blame them. JJ a 7 ound £2 0m between 1965 and G. Cnthbert. At around 50p. value of £10m of 200 or so • marginally less than has been steadily improving^ 

as kept weU ahead of markets, drawn in through the loan ‘ turnover (in . the shares are selling on an surplus acres . (a ^“"lf ?T n er cent, but sales in the dependence on commodity mar- 

.* ■ -or example, according to a S. scheme which— after a steep *** tools an( j historic multiple of 12, and planning permission is granted) 11 V** lg r kets _n d t h e plantations has 

* » lerbert’s figures for the 11 fall in the market and a rise in • UFE ASSURANCE to be around yield 4.4 per cent. During the certainly puts a current cap itali- reta percent. y jump P In declined, and massive gearing 

. aonths to November 30. the interest rates— must be looking . . . . cno^ tUre> IrhSuled to sixties ! disappointing profit sation of £2m. into perspective, cent. A ■ P ^ J facUities are also available. 

, rerage unit trust has dropped even more unattractive than it AmeriCOIl WtOT CSt SnT™ mSSSm. Stbough Further exposure to the sector P^tax profits places the group 

* 6.9 per cent, compared with an did to start with. _ t0 ^, ch - +JLu*h the group was an acknowledged is available through Cannon 


til Share Index drop of 22 per The fact is that the high UNDER PRESENT 


'■rest “m S£T« 55SBlS^sa JT2KS places 6ro " p facUiti,!S “ e 2150 avaUable - 

~ -r HI » « iu Dnicr 

t0 0811 -? e attr ' b 4 ted methods. Basically, the market acquired a controlling stake in IU DD[[T interim profits up to £179,000 

.rporate retailing techniques— the spread ^ intQ MgTue nts Bees, the Chester-based seeds- »» DIUL ' TTTW p „ SoOoT As a base for 

garden “S centres is bi on aQd se ^ ed either through retail men. in 1972. An identical pat- PROFITABILTTY of Viners has expansion it has pur- 

outlets, or mail order. This tern of profits expansion has leapt she ad in the Past ® .J? A __ gn per cent . stake in 


aking a strong grip on the 30 seem to be having a similar British life assurance with P° ce ^ . ou ^* links were forged with 14 per cent, sales gain. At 54p, a successful new cuUeiy P h "^ or f c p/e of u th e shares at 

trusts under its management— experience. Hill Samuel, for There js a!so a considerable Fi^ns) have ^so been success- Rothschilds £„ 1971f and f res h CSI is se Uing on an historic duct— Love sto fJ ^ave h ave scope for medium- 

»hich have a current value of example, took £13 m. in the first degree of enthusiasn forthe fa], and improving the management appointed. multiple of around S, and the played a PWT- 1116 growth 

£?und £140m. After Triumph’s five days of December with its innovative ideas of macros 0 f the product has rei^rced ■» ™ ££ d is 3.5 per cent high level of demand for both term growth. 

takeover of the National Group shorter term bonds and the total like Mark Weinberg of Hambro the impulse element in sales. Initial losses, mauny * 

- - mists, the managers almost since November 1 is £5£m. Life. In a way the attractions # 

immediately hit troubled waters Moreover, since the beginning of the British YT — * ~ 

° £ 1973 ^ grana ,otai is £2om - Upsurge in wine consumption 

jsrttfsyssftfjas • « ■» lrS e SH% c ‘i mJL- » £ wdri-BM - ■«, 

Sinwhich w consolida^ta A farther crusade assurance companies is that they be ing a beer-drinking county too has made bempart of the new 62p on a prospective p/e of 10. 

act the holdings in Lmonr THE ASSO ciATION of Unit ^o^ment ^potidS^an^axe SndefdiSfe^e^ ju5£ng*»W the There are strong indications openings. ^l^t^l^iwnth^ewl there and wine bars. Four of these 

assoaated companies ten .e not Trufit Managers might not be “iththe eqSvalent of our sSrfling exp^sion in wine con- that ,a basic shift in drinking perceDLgro^h in awrltiMUi ^^^gjJenty to go for. are now in operation underthe 

been liquidated ( ] Uie thought of as the most dynamic jS? P r 0fits endowment policies sumption during 1973. In July, habits is under way, suggesting units wdi “JJJL^SSts Over the past ten years, sales Wolsey name; ten more are m 

feel that shares: of organisations (it could have falth P UKb ^ ey ^ produce 6Bm. gallons of wine were sold, that wine sales may continue to able - And on P f ^ erry in XJJC have more the planning stage. 

are sound in their m right). much more over years Sfannoities) no leJTan 68 per cent, above grow at a fast pace for the rest should move ahead by 15 to 20 ut*ernuvx iMemational scene, the group 

«nt a number of the old . - „ M __ tionV hllt it variame annuiaes;. _ l Tz .r-mw this decade, at least percent. _ ... Pf 11 ° w -ct»hlished a base in Hol- 


(£245,000) look to be r ently supplies 90 JJ er ,®®“ L ,?? 
nutting the shares at profits) LG is extending its 


Over the past 


been patchy 


unitholders 


One factor which has helped 


brands do become scarce, there gone up from 20 per 


f BONDS 


which the association nas ueen migni seuu ^ oad;aEe holiday traffic in Spain, non 01 retail pn« 5n me pti nB pe ak Apart from the Dooming paruauy » 

grinding for years is the tax spines ° f It a a]y a Sd 0 0 ther v.lne imbibing The PglgBCj development trf sherry business (which cur- prospects, 

treatment of gilt edged securi- that they are obliged by the J f ^ ater avail . is well illustrated by the events Christmas demano. rroms w y 8 . • - - _ 

ties when held by a unit trust. S EC to grant policy-holders C0Uilu ' 6 

The point is that when an loans on their holdings at what 

individual invests in. gilts he now seems a low rate of 
suffers tax only at the basic rate interest Companies can only 
(or where applicable higher charge a maximum of 6 per 


Ir/llhHfr /l«f inc pujUl Ja uiav — ivtius VU, — -- 

railing oil individual invests in gilts he nDW seems a low rate of 

S?- - suffers tax only at the basic rate interest Companies can only 

dear ears (Or Where applicable higher charge a maximum of 6 per 

„„nmntPPd in- rates), while a unit trust is sub- eent _ interest on loans and this 
j APART ^OM swranteed to 50 per ccnL corporation applies on i y to policies which 

1 come bonds, the bond busings cent of this h9VC been issued in the last two 


come Bonos, ine oonu uua...^ with only M per cent of this have bee n issued in the last two 
m fiensra 1 secnm to be goin^ ^ availab i B as a credit against years _-the loan interest rate for 

the individual’s own income tax ^ other is on iy 5 per cent 
"JJLT1S 'tSSS liability. American companies can also 

oH^ P»^ TO » S ,^ -g groupie MStSS £ 

FT n SS -J/ the “5ice may not^usWy m^nnSSTt 

F 'l Calculated by taking the arithmetic mean of ft e Price ^ ^ long . term; the second 

diannw from the beginning of the year of K ffwo on is that U.S. insurance companies 

the Financial Times M Share l t ^ tes s thc movement of which have ve ^ r ^ 1 “ t 0 ° haV g 

-December 29, 1972. This indicator Hi wraws ine amounts u.K. market so far seem to have 
aSIhclicai equity portfolio initially invested in equal amoun d . fficaIty in , dj n5ting fully to 

of earh constituent. _ 00 iqt*j local market conditions. 


jtms 

SlhL'liS equity portfolio initially invested in equal 
^'VSeSSVro.n 100 on December 29. 1972. 


THE TURKEY INDUSTRY 

Pressure on margins 

: =' BY DAVID WRIGHT 

:wvm A short run to Christmas per cent, for rtb er^ank or^ 

on 

'■ Ssome a topical talking point. Th® p ig ^ beijlg than in the second haH of 19 13^ 

bib is time the bird has attracted Chr, * l "J as Turkov producers and this is undoubtedly ^the 
^^tarp 1 criticism from the price r^ced.^ Turkey ^ ^ producers should ^ve 

- conscious housewife with the ienced a substantial In- enjoyed a ar 

;«ost up by anything approach- - ^ Jn jjthough tb be period. 

M 30 per cent, on the year. t - ? higher prices were not turnover 
Desmtc this, however, turkeys ollccab i e untti the latter 1 UTIWvet 
remain highlv competitive with JJ, 00l hs. Not that this has meant gemard Matthews is looking 
remain WJW in . ™ a v honanza for the turkey pro- a 90 per cent increase in 
red meats and heckthc duvers in terms of profits since vnlume during its second haH, 

ereases arc unlikely tn cw» ro sts— these arc mainly feed- indicat i n g a production of 4m. 
""fast rising consumption trends. — , have r i se n out of all birds Allowing for present- 

uroiwrTion. I 11 t ho first half day prices this represents a 
Consumption Ur this year the price of poultry t ^ over figure for the Ml year 

Fieures compiled by tbc fecilstuffs had risen bjr *0 per Qf anj . thine between £S : m. and 
figures cimip . , . .. ,ua nnco of the bird Matthews, however, has 

British Poultry Meat Assomal u ; > ^ reflected this in- ^ ptured a larger slice of the 

• Slow that m 19.1— llte ” c The net result was that r“J ke> . roar k e t so this volume 

figures avmiabie — ciuteump n nidlK , ers sllff cred a severe ^ oWtb is not a true reflection 

of poultry totalled JJ drop m trading margins and g ^ industry's expansion rate 

proms despite the increase » the figure here fur 
the amount for Umb at ^ volume. ^ . birds is probably nearer 2o per 

and was Tast catching that 01 aw« d MalthewSi the largest cent _ 

pork at 25.7 lbs ^ Integrated turkey producer in ail this means in terms 

MtmiaU-s for 19.2 s u *>S«»t Kurope. experienced a first-half of Matthews stock market ratine 

poultry consumption has rise hQrt raU in profits amounting - s diflicult to pinpoint accurately 
eousiderably to u lcv f l whcii. ^ CC n t - while turnover fiince tU rkey prices have not 

poultry could well be n,OI \ rose by 50 per cent The im- b<?cn cons tant but pre-tax profits 

popular than any other form of Jja| j e rL . ac uon of the City to for 1973 ponid well be in the 

meat barring beef. . ;i u >se figures was to knock a rc gion of £IIm. With the shares 

Growth in chicken production }J • pr off lhe share price at 122p this would give a pros-; 

has run out of steant somewhat fc . a fal i 0 f over 80p on pective rating of about 6=. 
over the past few years. ^ much vear p The picture for 19. 4 is 

of this rising consumption trend obviously cloudy 8»ven the u - 

in poultry is a din^-t result . of p j cQsts settied grain situation. Matthcus 


Come shortage, slump, . 

crcdk squeeze,ti^ deffcit, 

earthquake, Act of God 

or petrd rationing, 

we guarantee 48% growth 

in4years. 


Srtft'S as. » s Sss csiffi 

£f ir^VoSuctfon cost. Of 0. 

SSSSSSSSS 

lhe figure is nearer 50 per rent. « in most cases is have a sharp first-half recovery, 

with 13 per cent, for Easier, i turKC. s. 


For each £1,000 you invest in 
Abbey Guaranteed GrowTh Bonds 
vou get back £i 4S0 tax free after 
only 4 years. Guaranteed. Come 
what may. 

This works out as a gross return 
. of over 14^ ° u per annum if you pay- 
income Tax. 

In an unsettled world Abbey 
Guaranteed Growth Bonds are one 
of the safest places to invest. 

INVESTMENT LIMITS 

You can invest from £500 to 
£100,000 if you axe aged between 
18 and 85. * 

REPAYMENT OF CAPITAL 

After 4 years you will receive 
£1,480 for each £1,000 initially 
invested. 

Alternatively, you can leave your 
capital to accumulate further for up 
to 5 vears at a rate dependent on the 
then prevailing market conditions, . 
or vou can take a pension for life. 


DEATH BENEFIT AND I - 

SURRENDER VALUE 1 J 

Should you die or require your 

capital during the 4 year period the |. n 
cash value will be calculated as 95 ' ' •» I ■ ( 

of your original investment . ■J 

accumulated at s \ " 0 p.a. compound. | < 

TAX I ; 

You have no liability’ whatsoever | ’ 

for either basic rate Income Tax or « • . 

Capital Gains Tax. 

If vou become liable for higher | ■ 

rates of tax at the time that the 1 

company makes payment to you, 
vou have a tax liability. For further | 
information consult your usual j 

professional advisor or Abbey Life, 

Head Office. | 

AVAILABILITY j 

Abbey Guaranteed Grovv r tli j 

Bonds are for a limited issue only. 

Send the coupon now to make j 

sure vour application is accepted 
before the oner closes. 1— 

^AbbeyLHe 

We make your money work harder 


1 Abbey Guaranteed 
Growth Bond 

I. To: Abbe* I Jfe Awurancc Oarapany Limited, 

1 Abbcv Lilt Home, t-3 Sl FJul * Churchi'anl. 

I ' V.O. 6ox 05. Londivn. F.L4P jti?.. 

I • Tdepliane:owiS?iii. 

| ] hercbv apply for an Ahbev Guaranieed 

J Gimvih Bond for a purehaM pnee of 

1 j ^ i (minimum £ 500 .) 

1 and I enclose a cheque for ihi* amount. ..... 

{ payable to .Abbey Life Assurance Company Limned 

| Surname Mr/Mrs/Miss, 

< • ■ BLOCK LITTERS PLEAS II 

1 Full Forenames 


Uac of Buih GOBI FT j S f *1 2j 

1 am j residem orihe L'niicd Kmcdi.ni. Channel 
islands Iftleof Man." I de»Jar«.ihjt the above 
MatcmeniA are iruc and correct and s hal l form 
the but* of contracts between me and the Company. 
•Sot available la re: idci.cs of the Repubiv cf Ireland. 


Bcn.sl-i»*l Offirt: l-i SI. Paul’s Chui^wrd. l*reo-'.EC*M I 
1 PiP. Teiooh'jne: Ol-Vt 91:1. Reai'.li”e? 1 - Ennijfid. Mo. * 

I i l03t3. h MDSiqlar/el Irlcrroiionji Tu> pnene arid Teic*jrap*i 1 
Coice , <il«' > >U 2-A. L 


c. 
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Keeping a road private 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these cohsnns. 
All inquiries will be answered by 
post as soon as possible. No charge 
is made for this service except in 
relation to investment matters. 


Motor car premiums 


BY JOHN PHILIP 


I recently moved into a new 
house built In a private 
cul-de-sae along with eight 
other houses. The deeds state 
that the builder will make up 
the road and it will then be 
mai n t ained in equal shares by 
the nine residents. I have 
now been told that it is 
proposed that the road become 
public, and I gather this is 
because of a large development 
to which it would lead. 

(a) Must I agree to the 
road becoming public? 

(b) Is it advantageous to 
keep it private? 

(c) How can we.stop the road 
becoming an access road to 
further development? 

(a) You are not obliged to agree 
to the adoption of the road,- 
though this can be effected if 
the majority of the frontagers 
want it. You should ensure 
that at least four of the other 
frontagers will join you in 
refusing to consent to adoption, 
fb) By keeping the road private 
you have more control over who 
may use the road if, and only if, 
the road is vested in you, or 
there is a contract not to 
increase the burden on the road, 
(c) If the road belongs to the 
builder you will not be able to 
prevent access for further 
development except by lobbying 
your council to impose stringent 
conditions on ' planning permis- 
sion for development 


qualify for family allowance for 
the child yon are to foster. 
Section 3 of the Family Allow- 
ances Act 1965 does not seem to 
cover your situation. A claim 
to guardian allowance under 
Section 29 of the National In- 
surance Act 1965 is also unlikely 
to succeed. We think that a 
stronger case can be made out 
for income-tax child relief under 
Section 10 of the Income and 
Corporation Taxes Act 1970. 
Subsection 10 (1) (b) does seem 
to cover your case, and we think 
it would he worth making a 
claim to allowance accordingly. 
The difficulty in your way is that 
you will not have formal 
custody, but the Act may not 
here be using the strict 
terminology of the family 
division. As family allowance 
would reduce income-tax relief 
(Section 24 of the 1970 Act) 
there is no significant advantage 
in claiming the allowance if 
income-tax relief is afforded you. 


for testing the chances of 
refuting a false attribution are 
possibly even better. Do you 
not agree? 

The difficulty in terms of proof 
in law lies in the fact that ex- 
perts like yourself are 
apparently unable to say that 
the tests show that the 
supposed father cannot possibly 
be the father. Such evidence 
may help where there Is other 
evidence tending to negative 
paternity, but it cannot of itself 
suffice. Much litigation is in 
fact ttmeerned with the unusual, 
the one chance in 50, or in 100, 
which actually materialises. 


duty saving will have been 
effected by postponing the date 
of actual payment. You need 
not notify anyone except for the 
normal leturn as to capital gains 
tax on realising the investments. 


Giving house 
to daughter 


A surrendered 


life interest 


Determination 


of paternity 


Allowances for 
foster child 


Referring to your reply under 
the heading Determination, of 
paternity (October 4), as 
an MD I put It to you that 
if the supposed father, mother 
and child are tested, the 
chanees of showing that the 
supposed father is not the 
true father are 50 to I, 
provided he is not, and when 
an alternative father Is available 


In 1968 my wife surrendered 
a life interest in a trust to our 
four children, the 
remaindermen, at age 2L. 

We accumulated the dividends, 
pending the end of the 
seven-year Inter vivos period, 
but bave decided we would like 
to distribute now to the three 
children who have readied 
21, retaining the share of the 
youngest. Can we go ahead? 
Must we inform anybody? 

There is no reason why you 
should not now distribute the 
three funds where the bene- 
ficiaries have attained a vested 
interest; indeed yon would he 
obliged to do so on request by a 
beneficiary. For that reason 
we do not think that any estate 


I am told that If I give my 
daughter a house I have 

used as a holiday home, or let 

her occupy it on a lease at a 
nominal rent I should incur tax. 
Is this so? What do yon 
recommend me to do? 

A disposal for capital gains tax 
purposes includes a part dis- 
posal and where relatives are 
involved open market value can 
be substituted for the considera- 
tion agreed upon. Your best 
plan therefore is to merely let 
your daughter occupy the 
house, without entering into a 
lease, and to leave it to her in 
your will (no capital gains tax 
is now payable on assets “ dis- 
posed ” of at death). 

If you enter into a formal 
lease you could he taxed by 
reference to the market value 
of the tenancy. 


W HILE THE debate continues redaction in motoring: it is Iation, though such calculation 
notice that I am taking — do we have petrol rationing possible that the number of have to be made, 

possession against the previous or don’t we? — perhaps this is a accidents will remain the same So even if their current rate 
owner, in a way that will give good opportunity to consider — that somewhat emptier roads were profitable, it Is surely 
me title to the land after what effect if any, the restrio will lead to a decrease in driv- matter of simple com monsens 

the prescribed period? Can tion of our motoring habits is ing standards. Also we have that motor insurers canno 
I protect myself against an likely to have on the cost of already had some unusually really be expected to make an: 
action for trespass during the motor insurance in the next 12 cold wcathter in November: if reduction in their premiums- 
period before I get title? months. this is a foretaste of a hard unless and until some net 

You cannot protect yourself At best, if we get by without winter, insurers’ experience in trends in accident incidence 

against an action for trespass rationing, on average we shall 1963 could be repeated. accident severity, average claim 

while acqiuring a title by ad- all have to cut our motoring by jn the first three months of cost . and 80 on become 

verse possession. It is of the a t least the present 10 per cent year U5e of rar e fm positively apparent 

essence of the concept of ad- — which almost certainly means compared with the previous But current rat ® s are not WJ 
verse possession that it should that many of us who use our ycar ) b y a ^in! or more, bnt fitaWe Md dunn S 197: 

be such possession as does con- cars only for domestic or number of accidents in that ®‘ >to l T 1 

stitute a trespass and would in- pleasure purposes will have to period showed no such redne- bab *7 wlu baVC lo * r 
vite an action for trespass by curtail our driving even more +i on . A'ld even if the number or s0 \ Since Novembe 
the true owner. You must show to allow business users to have ot accidents does fall in 1974. 1972 » reting increases have beei 
full and continuous possession their reasonable filL average seventy of those subject to the counter infiatioi 

of such a character that it is in- accidents could “well rise— programme. During the sfc 

consistent with the owner’s use mileage perhaps due to those same fac- months of Phase I no increase 

of the land (or intention to use * ors SDm ewhat faster driving were permitted: during Phase : 

the land if for example it is a At worst if rationing is intro- . , eon ee«rted traffic cond£ the majority of motor insurer 

derelict building site) for at duced. It seems that for at least Jr . _ weQt w obtained rating increases bu 

least 12 years. If you fence the half the year and perhaps for-tr,™ generally these varied betweei 

land yourself and . secure it so longer, the domestic/pleasure * JJ™ livSS? 6 and 10 per cent., and were re. 


land yourself and secure it so longer, the domestic/pleasure * 6 and 10 per cent., and were re 

that no one else can enter (at motorist will be restricted to » show that ■ J” sun*® g- cognised by the DTI to be les ■ 

i...» unMun.t oiimMns n fanno hofwppn wi and non niiiM a etaoles in the situation w ni co insurers required to pu 


Assignment of 
bad debt 


I wish to transfer my house 


We shall shortly be fostering 
an 11-year-old girl from 
Trinidad for 46 weeks each 
year as she will be attending 
a local school which is a 
private concern. Daring the 
summer she will return to her 
parents in Trinidad. Out of 
the weekly sum for board, we 
are expected to provide all 
the usual expenses a child has, 
but can recover the cost of 
shoes and outerwear from the 
school. Would you please 
advise if under any 
circumstances we are eligible 
to cl aim chil d relief as her 
parents are resident abroad 
and not of British nationality, 
or family allowance as we 
already have two children of 
our own? It seems probable 
that we shall incur expenses 
which exceed the weekly sum 
allowed for board. 

We think that you would not 


Accounts of an estate 


From a solicitor who is - 
co-executor with me of an 
estate 1 bave had letters saying 
that dividends have been 
paid into a short account 
that money from furniture sales 
has been paid Into a client’s 
account and that others are in 
the estate account What 
purpose do these different 
accounts serve? Overdraft 
charges apparently are debited 
to the estate account, but do 
credits attract interest? If the 
administration of the estate 
is not completed within a 
year are any extra charges 
incurred? 

The account into which the 
dividends have been paid 
described as a short account is 
presumably a deposit account 
from which monies can be 


drawn on short calL The divi- 
dends would thus earn interest 
The client account is an account 
in the name of the firm of 
solicitors, and no interest paid 
on monies in that account would 
normally be credited to the 
estate. The estate account 
should be the current account of 
the estate. An overdraft would 
incur bank interest charges, but 
a credit would not earn interest 
You should confirm with your 
co-trustee that the above inter- 
pretation is correct and seek an 
assurance that monies will not 
be kept in an account which is 
not earning interest for the 
estate for longer than is neces- 
sary. No extra charges are in- 
curred by failure to complete 
administration within the 
“ executor’s year.” 


If I assign what I consider to 
be a bad. debt to my daughter, 
what will be the doty position 
in my estate? 

If the debt is properly assigned 
it will constitute a gift and the 
value of the debt will be 
excluded from your estate after 
the statutory period of seven 
years. 


into the joint names of my wife inhibit almost all of us from 
and myself. Can I do this resuming our erstwhile motor- 
by means of an assent, and ing habits. 


without the aid of a solicitor? 


Adverse 


possession 


There is a fenced plot of 
land near my home that 
has been unoccupied for a 
number of years. No one 
seems to know who owns It, 
and l have from time to 
time made use of part of the 
land. I believe that if I can 
prove «haf I have been in 
possession for 12 years I can 
claim title to the land. 

What constitutes possession 
and bow do I go about proving 
it? If cannot show 22 
years’ possession is there 
some way that I can give 


least without climbing a fence between 200 and 300 miles a erewes in tne siraauon i^icu than i nsurers required to pu 
or gate) and make actual use of month — on average somewhere preclude optimistic calculs f heir accounts into balance 

the land, for example by culti- around 50 per cent, of what he belQ S “ a< *c at this stage. Bfaw- Wthout doubt in l9T4 a we 

vating it, you should be able to has become accustomed to do — ever ’ . ev ®. n “ . been able to continue our estab 

establish the requisite posses- while the business user will “veri^ accjdents does not motoring habits, wr 

sion. also be restricted to an on- should have been required tc 

^ . certain extent traffic accident the level of meet premium in 

Transfer into 10 ^ Jan ® Br term, t* 1 ® dac ? age bodily And we may still be » 

\ -/ supply situation improves and htiary remains very much as 

mutt names even comes back to its autumn insurers have come to know it 

J uulL 1973 level, the price we shall “the last three years, we all nr 

I wish to transfer my house then have to pay for petrol may riill have to live with inflation. 

into the joint names of my wife inhibit almost all of us from The DTI has introduced new 

and myself. Can I do this resuming our erstwhile motor- Inflation rules for Phase 3 — the big znotoi 

by means of an assent, and ing habits. Z . . . , _ insurers still have to gel 

without the aid of a solicitor? A 11 of this must mean that Some months pack, before the approval from the DTI before 
If your house has a registered most of us, for some while into present economic crisis, many implementing rating increases— 

title you should execute a deed 1974, will be making less use . wre ,^. . reckoning that and these increases have to he 

of transfer in the form pres- of our cars than in the past: ““f 100 ? in 19/4 produce calculated according to the 

cribed. Otherwise a conveyance and an overall reduction of any a r * se “ ® vera ge claims cost of formula devised by the DTI in 

is required. An assents would significant percentage in use ar °und 10 per cent. It seems consultation with motor 
not be appropriate. You would might result in a reduction in whatever the government is insurers. Smaller insurers can 
he wise to consult a solicitor the number of accidents — a now do via Phase 3, this raise their rates, simply on 

before making the gift He can point already made by some “nt might well turn out giving 14 days notice to the 

advise you on whether to have optimistic writers of letters to *° somewhat on the low side. lypi. They must still work to 
a joint tenancy or a tenancy in the national Press. It must be remembered that the agreed fonnula and may 

common and otherwise on your Accepting their premise for while around 70 to 75 per cent, have to submit to spot checks by 
estate duty position. the moment, it by no means of insurer's claims payments go the DTI. But insurers will not 

necessarily follows that because in damage repairs, which are be able to increase premiums to 

A Sana tier’s the number of accidents will be necessarily effected reasonably pay for losses that they incurred 

^ 13 ^ ****** ° reduced that *he cost of motor quickly, and so not subject to in Phases l and 2 or earlier— 

title insurance can also come down. long term inflationary pressures, any upward rating changes must 

Though the number of accidents the balance of insurers' claims.be in the light of current 
When a person encloses land in is an important ingredient in outgo is spent in liability com- trading conditions, 
order to acquire title to it insurers' total claims outgo, pensation for bodily injury. A few weeks ago it was pre- 

after 12 years, can he defend average claims cost is of equal Many of the liability claims that dictable that many motor 

it from others who might importance, and no one can are incurred in 1974 will not be insurers would' be seeking 

try to use it? expect this to do anything but settled before 1977 or even 1978 rating increases in the New 

The person who is in adverse continue to rise in the fore- —simply because the victims’ Year. My own guess is that those 
possession but does not yet have seeable future. injuries will not have stabilised rating increases will still he 

a title — a squatter— still has I will come back to average sooner to allow proper financial sought, but that motor insurers 
sufficient possession to challenge claims cost later. Meantime, I evaluation. The impart of the may stay their demands for an 
a trespasser who has no better think it questionable whether next four years’ inflation on extra month or two, just to see 
title, and can if need be sue for the number of accidents in 1974 these liability claims is scarcely how events turn out in the first 


trespass. 


I will fall proportionately to the a matter of mathematical ealeu- quarter of 1974. 


CAREERS AND EDUCATION 


COUNCIL FACES 
COURT ACTION 


• --iS 

Z -iSS 


A tip for future job 
candidates: PYITC 


CHESS SOLUTIONS 

Solution to Position No. 49. 

White won by 3H7I, .&« :• rV-'-r 


A move towards court action (l...KtxR; 2 PxKt, l...KtxQ; ' 

jainst Clydebank town council, 2 R-Kt7 mate and l..-PxKt; 2 Q-R7 i V ' ; * 2 


DOWN OUR FIGURE 
UM DOWN YOURS 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


& Losingafew pounds 
now costs a few pounds less. 

The Terry Trainer will help 
you keep slim and fit for less 


against Clydebank town council, 2 R-K17 mate and 1.. JPXKt; 2 Q-R7 iV. ; 
after its decision last night to mate are all hopeless also); 
defy the Government over the “ KxR; 3 KtK5ch. Resigns, 
raising or council house rents, 9...K-B1; 4QxP and he is mated 
is likely over the week-end. - or loses the Q ueeiL 
Ah Order giving the town Solution to Problem No. 49. 
council seven days to say why threat Q-Q3. 1...P-K5; 2 

they had not implemented the Kt-Kt6. l...Kt(B3)-K5; 2 KtxKt 
Boosing Financial Provision (Scot- 1- ■ -Kt(B6) -K5; 2 KtxKt 1..P-B8; 
land) Act expires to-day. 2 Kt-K3 l...P-Kt7; 2RxKt What 

Mr. Norman Wylie, Lord Advo- a fi ne composer Loshinsky is— • . . . 
cate, is expected to lodge a peti- the greatest in the world 


RATS has long been an essential costs. And this is just what the had a lougish chat with a BBC gone there straight after taking 
formula for winning behaviour video-cassette device promises engineer and after that, well, we his bachelor degree. But I 
at job interviews. The letters to do. just played around with it," he thought he had that certain 

stand, of course, for Relax And Trt _ 1IP _ tion nf said. “But although we don’t something about him." 

Talk Sensibly. The signs are, ^ “JSm Sn behind P™*"* a Professional standard A button was pressed> ^ a 
however, that remembering m- RTi - s dec ision to introduce its we don 1 dark haired young man started 

RATS will no longer be ^ “ t ” ‘.EEpi e nt " e «Mfeu» ca? P™duce t0 ^ ^ the TV 

enough for managerial** can- f vi de( Hrassette tele-recording. 15 qmtc g00d “ough for tot ^ M]Do you see what : 
didates of the future. They will aLforetKcMsette Se old purposes .- especially now I know „ m Ramsay asked. “He 
need to add to the formula an- “f. “ffi 5 ?" * ** 1 *^,?* 2 S* Snick me 2 Tbit stuffy at 

other, more awkward acronym a b un( | an t messing about with xt wo ^ s on the - first, but the quality soon shines 
—PYITC— which stands for ? “auium em and even vo l tages and frequencies in tile th^g^ He * s certainly got a 

Project Yourself Into The j scrutable technical experts when the tape has sense humour — look!” The 

Tnd^ay ?£ 15 <£& yoaag , man 0D *' 5OTeo raUed 

The reason fox this is that the cording rarely cost less than any ^ get P jn Europe< some secretly - 
use of tele-recording as part of £100. people will tell you that you “Anyway,” the personnel 

the job-filling process has now ^ ^ re j a . can’t do that with this equip- director continued, ” because of 

definitely emerged from the ex- lively easy to use and handy ment, but I‘m assured that you this recording the management 

penmental stage. Only two uays f or sen dj n g throngh the mail, can — provided you know how." here agreed with me. We’ve 

ago the MSL recruitment con- ^ ^ considerably. __ _ offered this chap a job.” 

sultan cy announced that it can ~ f f MSL’s service ^ Ramsay programme— as _ . _ .. 

arrange for video-taped record- h ___j c nn „ pnnirvment will featured at American business Surely, I said being tele-, 

ings of candidates from all over accor djno ro the * duration schools — Soes like this. First he recorded would put some P e °P^ e 

th? world, to be sent to pros- 7817 accordJn ° to the duration £ *. «... —say the rather introverted, i 


m 


tion inviting a bench of three 3-movers and could probably be 


■ r Ar\ ‘ i \/at uon “ Hua s a oenen ot tnree <»’«« 

than t/KJ Including VAI. judges to deal with the council the 

And you can’t ask for for their defiance. his 

a slimmer price than that — : 


ill the same in "ynovers if he gave • 1 « ’• . T 
[his mind to it. .j. j | 4 


Available now at your 
local sports dealer's. 
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Herbert Terry & Sorts, 
ReddKcb. 

Telephone: 07392 64261. 
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Atlantic i Managed 
AJHAfaatfwr A^Imwstmeirf , 
< Bend Bonds jd 


\ Bond Assurance 3-way 


sorts through the written appli- T - ^ the rather introverted, 


me warm, to we nt f rnm i n m «n uiruugu ujc wmreu . - — - ' ■ 

pective employers for playing ^ nules g nd f 0 on Bu J on cations for a job in the normal type— at a dis- 

back on a television set in the avera the d incIusi ; e charges picking out those an- advantage, 

office or at home. 




investment f Abbey 

l ANNUITY LIFE A 

\ managed ASelective 
Vbond ^^Bond A 



taneiii 

expect 


office or at home. are r Smected * 10 ° be^sometoFS didates wbo seem well qualified 

Likewise, recordings can be around £75. With more and ^ats^He^^toterriews^e TeSt riiUS 
made of employers explaining more organisations looking rr-*- 

the jobs on offer, and be sent to beyond national borders when fSStS- “Well, it could,” the person- 

interested individuals whether seeking people for senior jobs, thw nel director replied. “But that’s 

in Singapore, Saskatchewan or the fact that MSL’s goggle-box ” ™ where 1 I give every 

Stockport In time. MSL plans go-betweening will enable re- Sjiut es ^at Htil ^ue?s one ol ^ ^“P 5 ti P s aboul 
to have a store of taped tycoons cniiters to take a look at distant T _ ndon * h p»d a uartPrs h7 n ,.t. relaxing, talking to the camera 
and canned candidates available candidates before deciding ^ S ni ecte d written annlications ** if it were a person, and so 
for appearance on each others’ whether or not to ship them in ^ nerson forwhom the on ' And 1 aIso & ve tbem two 

rmr uhanauar thp nrva. fn. intanriaw ciiirerocre that 9 uc tile pcxsuit 1 UI Wliulll Uie . «... k.f... J.: 


TV «reens whenever the occa- ^interview. S WtotJ candidates would be working, doil,g ! 

sion arises. good number of concerns will imoressionc h- sained ^ reaI ^ ^ cannot i 


Sion arises- 3{ fds Ihe irnnrramn« he oninert uimg. mis sun caanoi 

Now, while some people will ? n d the charges well worth pay- from ^ interviews, and” plays Prevent some of them from 

see this as one more step toward in °- through the shorter tele-record- reming over fax worse than 

the ore-packaged life, there is ings. The people who do not otbers * °* course. However, when 

no doubt that the video-cassette 0wn SV Steffi appeal to the potential boss We p5 ! y ^ tapes to ™ ana se- 

aid to selection will be welcomed are then ditched. The favoured men ^' ^ 111 ^ bere sa ^ *this one s 

by a lot of personnel managers. Even so, I know a man who remainder are allowed to give much more impressive face-to- 


f A ONE-YEAR 1 
HIGH INCOME BOND 1 
THAT GUARANTEES 

12 % FREE OF 
BASIC RATE TAX. 


but which? 


the tj 

cruiter 
self as 


• ■ S ar ?nd tST to video-recording system. He is what he says.’ ’’ 

SlS^infSllihlv bewiMthe George ** ms *?' director .of Tm an absolutely true George Ramsay paused, then 
decide intaJUDiy oeiween uie .l. mu hphpvoi* m this u 


Today, for everybody b etwee n IS and 8 o, we can particularly 
recommend a High Income Bond that offers a secure method of 
investing between £ 1,000 and £ 50,000 for one year. 

This is a limited issue only and guarantees a net income of 
12 % with your original capital investment returned in full, basic 
rate tax paid. _ J 

In onr opinion, this Bond offers an extremely attrsetivemeans j 
> of providing a large guaranteed income fox one ycar. 1 

Post mis coupon for full details. j 


So many bonds. So many first-class 
investment opportunities. So where do 
you start ? At Antony Gibbs. It is our job - 
to understand the very subtle differences 
between all these current offers. Then 
match them to your needs and your 
circumstances. Fill in the coupon. The 
only obligation is ours-to pick the right 
Bond for you. 

Independent advice that puts wealth to \vc»k 


aec ‘ ae ^ndtdatpv personnel for the Hill Samuel believer in this^George Ramsay added: “There Is one more point 

2 ? JJL TSinnort BW mS merchant bank. Armed with ISO said. “Not only does it save a that is vital— ethics. We give 1 


Independent advice that puts wealth to work 


jarperienceo m - pounds ve jght and £750 worth lot of the travel and accommo- an undertaking to scrub off all 


Antony Gibbs (Personal Financial Planning) Ltd 


_ jjU' mnfpce that whpn H“ uuus uiiuuouui^ tu SUIUO qa Oil 

ft 8 e ^J«t A th reshin 2 throueh of pbilI Ps equipment, Mr. Ram- dation expenses and the highly recordings of people we don’t 
anniiratinnsto find tht» say has been leading a campaign paid, managers’ time normally take on. and if I want to keep 
l C 0 ™°i-ho will Hn th*> inh b*«t for tele^recorded job interview- involved in getting people inter- a tape of someone who is join- 

tivTvarious relecSn teSniqS ** within Hil1 Samuel slnce viewed - also adds a new in S I obtain his authority 

, _ rtr mllch rnnrf 1971. If you go to Heathrow dimension to the whole business and keep the recording under 

rellable thazi puniil ™the names Alwm ^ Februzry. you may of solocHou. arte. mrW. r»e -ot th. 

into a bowler hat and picking >" d „ h J s „^ e electroa, , c “Watch this tape. This was a $ */ s „,rtZfr on 1 ° * 

out one at random. Many of the setting off on a recruit- KUdmt at Harvard whom our 1 

professionals would therefore *? ur ^ Amencan btJSmess rules said we couldn't take. We 5^ nl * * a most interebUn § 
jump at a method which would scn °ois. insist on people having working 653111:3 

make the process less uncertain, “None of us has had any real experience before going to busi- The young man on the screen 
without materially increasing its trai ning with the equipment; I ness school, and this chap had- was still smiling secretly. 
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Christmas presents 


lY ANTHONY MARTIN 

MOST popular car accos- 
pift this Christinas will un- 
itedly be a spare petrol can. 
for those lucky enough to 
iven one. the satisfaction of 
ng that extra reserve m the 
for dire emergency is well 
* the extra room it takes t>p 
he boot In buying one, 
e sure to check that it is 
letal and not of plastic con- 
. etion. durable, with a secure 
r, and the heavier gauge of 
q 1 the better. It is unwise to 
p it next to where the bat- 
-. is kept and make certain 
is secure and cannot fall 
jnd. One of the best on the 
feet is the “Ready-Can" 
keted for £3.30 by Bell Pro 
|s at most leading accessory 

9- 

■ also suspect that lockable 
•ol caps will be a much- 
jM-after Christmas gift this 
r, to say nothing of illicit 
jthfi of rubber tubing! 

qtdscreen wiper 

ft; favourite motoring acces- 
f fa one that is available at 
Abetter garages and motor 
ips and yet is rarely fitted as 
tssdard item on most cars. 
i variable Intermittent wind- 
pen wiper switch is a clever 
pe of electronic gadgetry, 
Ich allows the driver to set 
windscreen wipers to wipe 
^ .vaiying intervals of a few 
ends up to half a minute or 
a*. The wipers wipe just 
and then switch thera- 
rs off. at pre-set Inter- 
i'v The device is manu- 
by a number of com- 
for around £5 to £8. I 
_ used a German Bosch 
■0i}& for several years that 
jjvgiven no trouble. 

Another of my favourite 
Kssories is that of a portable 
jt pump. I do not trust most 
age airlines, and surveys 
n shown that considerable 
jerepancies in pressure 
aasurenients can occur from 
tt garage to another, 
nulling, petrol consumption 
jS tyre life are all dependent 
I -tyre pressures and I prefer 
be master of my own air 
jgply. I would recommend 
is* foot pumps of metal con- 
ijKtlon (in preference to the 
flier plastic models) with an 
dtaUt pressure gauge. I com- 
tpaent this with a simple but 
. npaal attachment that con- 
sist a split airline, allow- 
bj one to blow up both rear 


or front tyres simultaneously. 
This ensures pressure equalisa- 
tion between the two and makes 
the whole operation quicker. ‘A 
good foot pump costs around 
£5 to £8 and the dual airline 
is available for about a pound. 

In the area of in-car entertain- 
ment, while queuing for petrol 
a profusion of cassette and 
cartridge players, radios and 
recorders exist for the motorist. 
Once fitted, a cartridge or cas- 
sette player can substantially 
add to the pleasures of motor- 
ing, and I find that most drivers 
who have one confess to using 
it more than their radio. 

Generally I prefer cassette 
players as the cassettes are more 
compact than the larger cart- 
ridge systems and can be more 
easily stored in a car. But the 
cartridge does allow continuous 
playing which is not possible on 
most cassette players. Pye 
have, however, recently brought 
out a car cassette player that 
will automatically reverse the 
cassette and play the other 
“side,” but at £44 it is more 
expensive than most others. The 
ultimate in sophistication in 
terms of entertainment is the 
combined stereo radio and cas- 
sette recorder which allows full 
stereo radio or cassette to be 
played through the one installa- 
tion, with further refinements 
allowing the driver to record 
stereo radio broadcasts or his 
own dictation via a small micro- 
phone. This machine is manu- 
factured by Phillips, and is 
known as the RN712. It costs 
some £169. 

Perhaps the ultimate in 
Christmas presents for the 
motorist is the radio telephone. 
A number of different systems 
are available, with the GPO's 
own mobile telephone being the 
most sophisticated- The waiting 
list for GPO car telephones is 
heavy, as it Is the only instal- 
lation at the moment that allows 
the car occupant to speak 
directly to his number. 

I have been testing over the 
past six months a car telephone 
marketed through Burndept 
Electronics Ltd., a subsidiary of 
the Ever-Ready organisation. A 
neat small dashboard unit is 
matched to another small box 
fitted in the boot which, via an 
external radio transmitting 
aerial, allows one to call up an 
operator who will then act as 
secretary and general factotum 
in transferring messages to and 
from your car. The radio 


operator is able to receive your 
message by the use of a small 
call button. After giving your 
call sign, she will repeat the 
telephone number or name of 
the person you wish to call, re- 
peat your message and then 
place the call. 

Some minutes later a bleep 
on one’s car telephone, accom- 
panied by a call light, indicates 
that she is trying to reach you 
when she will confirm that the 
message has been delivered, or 
will give you the reply. The 
system works very well, and 
allows the motorist to phone 
ahead or to receive urgent mes- 
sages while travelling. It does 
not allow for complicated con- 
versations, but is a good prac- 
tical alternative to the GPO 
system. 

Bumdepfs car telephone 
works in a 40 mile radius 
around London, and I have 
made contact from as far as 
Keigate in the south, to Slough 
in the west, and they have plans 
to expand this much further. 
They also operate their service 
in the Birmingham, Manchester 
and Leeds areas. 

The cost of this telephone ser- 
vice is around £25 a month or 
£300 a year, which includes the 
hire and fitting of the set, in- 
surance, and the handling of 
radio licence application, etc. 


Emergency 


The system also works well 
in an emergency, the operator 
being able to contact police, am- 
bulance or garage in the event 
of breakdown or accident. The 
radio is very powerful in cen- 
tral London, and is largely un- 
affected by high buildings, etc. 

Finally the clinometer or 
accelerometer, as it is some- 
times called, is an instrument 
which records acceleration or 
deceleration of the -car visibly 
on an inertia sensitive dial. The 
harder the driver accelerates or 
brakes the more the recording 
needle moves. The measurement 
is usually expressed in mul- 
tiples of G, the gravitational 
force applying to the human 
body. Rather esoteric, it can 
now have some value in helping 
the driver to conserve petrol: a 
steady non-fluctuating needle 
will produce quiet, efficient 
petrol consumption. The instru- 
ment is sold by several manu- 
facturers, including Smiths, re- 
quires no electrical connection 
is easily fitted and costs around 
£5. 


Golf 


Beware of the women 


BY BEN WRIGHT 

REPORTS OF British women’s 
golfing activities seldom find 
their way into these columns, 
if only because intrigue and 
past internecine strife is more 
intricately inexplicable and off- 
putting than even the bickering 
of our male professionals. How- 
ever, this has been a notable 
week for gold for women in 
these islands. 

Maisie Mooney — a sharp Tap 
over the knuckles for' anyone 
who dares to ask “ Maisie 
who?” — a 21-year-old secretary 
from Dublin, was unanimously 
elected Daks 'Woman Golfer of 
the Year by a panel of writers, 
including myself, as " the most 
outstanding player at home and 
abroad during the year who had 
contributed most to the prestige 
of womens’ golf." 


Long hitter 


As a frequent observer of the 
male scene 1 had to admit to 
my fellow panelists that I had 
never seen Miss Mooney, who 
stands only five feet four 
inches tall, give the golf ball 
the uninhibited whack that 
apparently makes her one of 
the most excitingly long hitters 
in her sport As winner of the 
Irish, Dutch' and Australian 
Women’s titles Miss Mooney had 
no opposition from me, since 
anyone who wins a sporting 
event “ down under ” has to be 
a formidable competitor. 

One can only hope that Miss 
Mooney will be the spearhead 
of a Great Britain and Irish 
team eventually to make a 
realistic challenge for the Curtis 
Cup on American soil in San 
Francisco on August 2 and 3, 
1974. But with respect I feel 
that this is an unlikely 
eventuality until administration 
of the women’s game and selec- 
tion of our teams is placed in 
younger hands, whose owners 
are more closely in touch with 
the realities of the modem 
game. 

That women can play golf 
brilliantly has never been in 
doubt Joyce Wethered, Enid 
Wilson, Babe Zah arias, Jessie 
Valentine. Bunty Smith, Philo- 
mena Garvey and * Catherine 
Lacoste are but a small selec- 
tion of names with which to 
conjure, whose rhythm and 


power was legendary in their 
respective areas. 

Now we are to see America’s 
“ proettes ” in action in the first 
major open women’s tournament 
ever to be staged in this 
country. Colgate-Palmolive are 
to put on a £20,000 54-holes 
tournament; the somewhat 
awkwardly named Colegate 
European- American Women’s 
Open between August 8 and 20, 
1974, over Sunningdale’s Old 
Course, with a first prize of 
£4,000 that compares very 
favourably with those offered in 
the majority of men’s events in 
Britain and Europe. But, of 
course, if the sponsors hope to 
attract 25 leading American 
women professionals, such 
money had to be made avail- 
able. For instance Kathy 
Whitworth, leading American 
money winner in 1973, banked 
over $85,000 while second place 
Judy Rankin, who attended the 
formidable Press conference to 
launch this event in London last 
week, won nearly $75,006. 

Celebrity pro-am 

In addition to the main 
attraction there will be a £1,500 
celebrity pro-am on the day 
before the tournament when our 
stars of stage, screen, television 
and radio can indulge them- 
selves. masochistically speaking, 
in the company of a woman 
professional who is almost cer- 
tain to make their best efforts 
appear inadequate. There will 
be £1,000 for a hole in pne and 
a sports car awarded to the pro- 
fessional who hits her golf ball 
closest to the 13th hole. Add 
to this £400 per day for the 
best round and the total comes 
to not less than £22,700, colossal 
money in a game that has never 
really got off the ground in this 
country. Vivien Saunders is the 
only . female member of the 
British Professional Golfers’ 
Association. 

That the international entre- 
preneur Hark McCormack hopes 
to put this situation to rights 
is obvious. Among his clients 
are the prodigiously talented 
British amateur champion of 
1971 and 1972, Michelle Walker, 
and the American champion of 
1971, Laura Baugh, both now 
professionals. 

Will large crowds flock to 
watch women’s golf? Signs are 


very favourable in America 
thanks in no small part to the 
sponsorship of Colgate-Palm- 
olive and in spite of the lengthy 
hard-fought legal battle among 
the proettes and their organis- 
ing body, the USLPGA, when 
one of their members was 
accused by several of her sister 
professionals of cheating with 
something approaching regu- 
larity. 

There was a theory in Britain 
that women golfers are effective 
in proportion to the length of 
hair on their forearms, but in 
recent years such cynical 
thoughts have been largely ban- 
ished by an increasingly attrac- 
tive crop of youngsters dad in 
ski pants or mini Skirts. The 
obvious attraction of these fe- 
male golfers to potential mixed 
foursomes partners has done 
British women's golf no good at 
all. While protesting vigorously 
at . the antiquated attitudes of 
officialdom in the sport at inter- 
national level as their excuse for 
not continuing promising 
careers, too many of our best 
young women golfers have slunk 
away to ihe altar. 


Infuriating 


I think the crowds will flock 
to Sunningdale next August 
mainly out of cariosity. But 
whether women golf profes- 
sionals will ever catch on here 
as crowd pullers is in my 
opionion open to doubt. X am 
just one male chauvinist pig 
who has an in-built hatred of 
women golfers who put my 
efforts to shame. Mrs. Valen 
tine did it once when I was 
forced to drive against her in 
the Sunningdale Foursome. 
Her arrow-straight deliveries 
merely accentuated by own in 
accuracies. Her solicitous search- 
ing on my behalf was sincere 
enough as to be doubly infuriat- 
ing. Mademoiselle Lacoste, as 
she then was, drove her golf ball 
past mine with such monotonous 
regularity that I was heart 
broken at the Berkshire dub. 

But I hope to be at Sunning 
dale in the hope of watching 
her beat the proettes again. She 
did so as an amateur in the 
VS. Women’s Open of 1967— 
not exactly a popular win 
among her victims. 


Bridge 


Placing the 
cards 


BY E. P. C. COTTER 

WITH THE ADVENT of 
Christmas, Bridge hooks appear 
like leaves in Vallombrosa. One 
which you must not miss is The 
Complete Book of Bridge 
(Faber £3.50). The authors are 
Terence Rees and Albert 
Dormer — need 1 say more? I do 
like the originality of thought 
and presentation of these two 
clear thinkers. Here is a hand, 
set in a Holmes-Watson back- 
ground, which you will enjoy: 


The next example Illustrates 
Assumption: 


N. 

♦ K 5 

A K 7 
O K J 10 6 3 

* Q 5 2 

' E. 

10 3 • A 9 8 6 2 

2 UJ5 

7 4 0 8 

* 10 9 S 4 3 


W. 
♦ Q J 
o Q 9 
OQ9 
+ K7 


N. 

♦ 9 8 6 2 
P K 3 

O A Q 5 4 

* K Q 4 
W. 

* A K J 4 3 
0 9 8 


S. 

♦ 7 4 

O 10 8 6 4 3 

0 A 5 2 
f AJB 


O J 7 2 
* J 10 5 


E. 

♦ Q 10 
O A 5 
O K 10 9 
+ 873 


7 5 


+ — 

O QJ 10 7642 
0 8 3 
+ A 9 6 2 


At love all West dealt and 
passed, North bid one diamond, 
and South said one heart West 
now came in with one spade. 
North passed. East raised to fonr 
spades, and South's five hearts 
concluded the auction. 

West led the King of spades, 
which South ruffed, and a heart 
lead forced out the Ace. Ruffing 
the spade return, the declarer 
drew trumps and lost the 
diamond finesse to East’s King. 
After be had' ruffed another 
spade lead, be cashed King and 
Queen of dubs. West dropping 
the Knave on the second round. 
Now invoking the Law of 
Restricted Choice, South 
finessed the nine of clubs, and 
went one down. 

If he had tried Discovery, tbe 
declarer would have got home. 
After losing the diamond finesse 
and ruffing the spade return, 
he should play a diamond to 
the Ace and ruff a diamond, 
cross to the table with a dub 
and ruff tbe last diamond. By 
this means he discovers that 
West has three dubs. He is 
known to hold three diamonds 
and two hearts, and in view of 
East’s spade raise, .cannot hold 
more than five spades. South 
knows, therefore, that the dub 
suit is breaking. 


North dealt and opened the 
bidding with one diamond. 
South replied with one heart, 
and after a raise from his part- 
ner went four hearts. 

West led the Queen of spades, 
covered by the King and Ace, 
and East took the next trick 
with the nine, then switching to 
the ten of dubs. How should 
South play? As the authors say, 
whenever a contract seems diffi- 
cult but not entirely beyond the 
bounds of possibility, the 
dedarer should ask himself 
what distribution he needs to 
give him a chance of making 
the contract He must then 
assume that the cards do lie as 
required and play accordingly. 

South has already lost two 
spades, and he is almost certain 
to lose a trump trick, and the 
dub King is probably wrong. 
Many prayers would go up with 
the Ace of dubs, draw two 
rounds of trumps, come to hand 
with a diamond to the Ace, and 
finesse the diamond ten. 

An expert, however, would' 
look deeper into the position. 
He would see that the only 
chance of making the contract 
is to find the diamonds divided 
4-1 with the long trump in the 
same hand as the long diamond. 
Then he plays on this Assump- 
tion. After taking the Ace of 
dubs, he plays a diamond to the 
ten, cashes the two top trumps 
and comes to hand with the 
diamond Ace for another finesse. 
This line succeeds if West 
started with four diamonds to 
the Queen and three trumps— 
against the odds, one must 
agree, but there is absolutely: 
no other chance. 


— j ■?* 


MOTOR CARS 


IMMEDIATE DELIVERY ON.ANY BMW 

Ring 01-499 6881 


Generous part exchange allowances. 
Demonstrations — atl models. Parking facilities. 
Open weekdays 9 un.-8 pan. Saturday,! p.m. 

NEW 

A fon.tm stock of e.M.W. it *r*.f«cr««*e prlam. Wo fwro 
a law 2002. 2 002 Til ami Ceopa model* aeaUaMe at pre- Increase 
prices. 

UMD 

1*72 1602 Oraitee. *000 mis, S1.59S. 

1*73 3002 light met. Blue doth hit. £1.97*. 

1*73 3500 AulO. red. t-nlwJ glass. radiO-Stcrco, 5.000 £*>295 

T875 S.OS« Wiiile. blur dot* tnt. £4.495. 

Wl no* sell BMW mwnrrvclM — the World's finest ride. 



» « 


¥ 

i 


Your car deserves tyres which perform well iaaD 

weathers. Which feel smoother when you corner .Which hag; 
the road wet or dry. , , _ 

So play safe -cflooseCancnen fait. The long distance 

tm 

like the ConriTS radials. Stcd belted inside, safety 
grooved outside. 

' Standard fitting on Mercedes, BMW, Aodiaod Volks- 
wagen, they’re the tyres tbst last longer. 

So drive alon^f to your local tyre dealer, ignore tho 
anbsthutes, and insist on the best. 

(Ant inenlal Tyres 

Hie best range an round. 

Continental Tr re and Rubber Co. Ltd., 

Ullsvntter Crescent, Cbulsdon, Surrey .Tel: o i -6GB 2373 . 






Sometimes Britain doesnt 
expect every man to pay 
his duty. 


■ * . *1 


II 

I 

I 

I 

I 

I 

I 

I 

I 


Going abroad on business? 
Then you may be eligible to buy 
a new BMW free of import 
duty and purchase tax. 
That can save you over £1 600 
on a BMW 3.0Si alone. 
This opulently-styled 132mph 
Sports Saloon includes electronic 
fuel injection to give added zest- 
to an already lively three litre 
engine. With four built-in head 
jests, heated rear window, dual - 
twin circuit ■braking, laminated 

windscreen and wide 6J 


radial tyres ail fitted as standard 
equipment. 

BMW's Export Department in 
London's Park Lane will be 
pleased to give you all the 
Information you want and arrange 
a test drive in this or any other car 
in the BMW range. 

And the/U deal with customs 
formalities, insurance and arrange 
delivery to any part of the world. 
You'll find that with BMW, being 
transported overseas isn't like 
it used to be. 



I 

I 

I 

I 
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1973 ROUS ROYCE 

CORNICHE CONVERTIBLE 
Seychelles Blue. 7,000 miles, 
absolutely immaculate. Offers to 
Box E.1862, Financial Times, 10, 
Cannon Street, EC4P 4BY . 





GHEE 


mDHAM 1 
_ STRINGER 

OFFICIAL DISTRIBUTORS FDR BOILS BOYCE & BENTLEY j 

1972 (Oct.) Ro/Is-Royce Sliver Shadow 4 door Saloon Black with Red, 
leather. Stereo. i 

Speedometer reading: 7500 l 

1972 (May) Rolls-Royce Silver Shadow 4 door Saloon Haze Blue with 
Light Blue leather. Stereo, headrest. 1 owner. 

Speedometer reading: 10,000 - 

1971 (April) Rolls-Royce Silver Shadow 4 door Saloon Shell Grey with 

Red leather. I owner. 1 

Speedometer reading: 27800 . u , u 

1965 (May) Bentley S3 Continental 2 door Saloon by H. J. Mulllner; 
Park Ward, Sand with Tan leather, electric windows. Stereo/ radio. 

Speedometer reading: 75,000 . , 

1967 (Jan.) Bentley * T ’ Series 4 door Saloon. Velvet Green ( roof only) . 
Shell Grey .with Green leather. Air conditioning, and sundym glass. 
Speedometer reading: 54,500 

1972 Alfa Romeo Spyder drophead coupe— Silver Grey. 1 £2.475 ( 

Hrdte-Rpvce and Banttay care purchased for cash 1 


r 


Woodbridge Road 
Guildford Surrey 
tel 69231 telex 85255 . 


and 

Chichester tel 82282 
Portsmouth tel 27261 
Raigatate/ 46881 
Southampton let 2881 1 


To: BMW Export Dept 56 Park 

Please sond mo dot^» of the BMWrangoand my 3pocialptiviiegeo. 


Unbeatable 


(tane .. 
Addnm 


Tel:.. 





[CLOVER LEAF CARS] 

Mercedes-Benz 

New Mercedes-Benz 280SE S Cb a saloon. Metallic Bltw/Blue doth. 
An to/ PAS Tinted Glass. H.R.W. LIST. 

1971 Mercedes-Benz 300SEL 63 saloon. Metallic Blne/Blna Leather. 

An to/ PAS. Radio. Elec, aerial. 40.000 miles. Foil service history. 
£5.775. Clover Leaf Guaranteed. .. . 

1972 Mercedes-Benz 3 MSB- 6.3 saloon. Met. Byzantine Gold/Grey 
Velour. A dm /PAS- Air conditioning. B Track Stereo/Radio. Elec, 
aerial. Tinted Qaa. I owner. 19.000 raOes. Full service history. 

. £7.350. a over Leaf Guaranteed. 

(Tel: Odiham EB25B 7112294-off M3e«it5j 


NICHOLAS VAN DER STEEN 

LIMITED 

WE ARE PROUD TO ANNOUNCE OUR APPOINTMENT AS 
SOLE CONCESSIONAIRES FOR 

ISO 

MOTOR CARS IN THE U.K. 

MOST NEW MODELS 
AVAILABLE EX STOCK 

Nicholas Van Der Steen Limited, Malvern House, 

72 Upper Thames Street, London EC4R 3TX- 

Telephomr. 01-236 4761 



Where Swvicnig 
matters as nmcb 
» cafes 

20 New and 10 
Secondhand Superb 
Cars for 

Delivery Today . 

Please ring US 
for-Deailj. 

3MlraojtaBaaiiSAT*liHni3M 

SELF drive HIRE. SUort or Jong tenn* 
Latest FnrtJ Coronas. Competitive 
rare*. Owvrseas visitors enquiries 
welcomed- All London erriwjtHwt a* 

•rinrartuUliOns. Bertram Cowen Of 
Hire. HerailtMW Uine. S.W.1*, 764 

21W9969. 


HW - MOTORS 

ASTON MARTIN 


Sales and exceptional Service 

NEW AND USED MODELS 
IN STOCK NOW 


NEW IL-'ii AND AVENUE 
W ALT O'N - O N -7 HA M Z S 
Telephone “20404 


DAIMLER SOVEREIGN 

SERIES TWO 

M regHtratton, taxed 31-10-74. 1.SOO 
mile* only, wn-dym fllatt. electric 
window*, automatic PAS radio, twin 
sneakers, driving and rear log lights. 
Dark blue with French bine interior. 
haJIsUrwulsiMbie from new. 

Oder* invited. 

Bndneaa hours 060 £99 42S1. 


FOB IMMEDIATE DELIVERY 
ALFETTA SALOON Belflh or I 
Maroon ALFASUP Blue or Red | 

20D0 saloon. Tinted bum. metallic 
blue. rod. or plum 
2000 5 aioon, dark blue or viWte 
2000 GTV, metallic blue or hclfle 
2000 GTV, white, veil ow. blue or red 
is a " rad, green, or blue 

PEUGEOT _ , 

ana Saloon. I 504 Saloon. Feel 
3 Metallic Green 1 injection, blue 

^eta m^Sifver 1 504 S3 too n. land 

LOTUS PLUS 2S 13015 speed. Redlo. 
Tinted glass. HRS. Oatmeal and Velour 
trim, t able- 

USED CARS WITH 12 MONTHS’ 
WYNNS WARRANTY 
1973 <MJ AHa 2000 GTV. SOO mHCS 
only, Ridloideetncal Aerial. 
Red 

1973 CMl'AKe 2000 CIV. I^SOOmllra, 
only. Radial* Jectrlcal 
Hpcr Yellow- S2.G95 

1973 IM1 Alfa IMO Wm 1.000 
miles only. Radio. P»r*__ B Hj«u 

1973 Area moo Srtd e , ^5; 0OT vJSi 1 SS' 
One owner. Radio. Vellc^ 

1S73 Altasod saloon. NO mileage. 

m wSte with CIOUI Trim. £1 .29* 
1973 Pengaot 104 Saloon. S.DOO ml* 
onlv. HRS. Red. 

1973 Peugeot 204 saloon. 4.000 mfc 
One owner. Maroon. §1 .665 
1972 (Nov.} Peugeot S04 Saloon. 
3.500 mile* only. One owner - 
HRS. Maroon. £1,125 

1972 Pauneot 304 Saloon. 23.000 
nulesTon* owner. HRS. WhOt 

1972 Peugeot 504 FnmUv Estate- 

See ter. One ownnr. Radio. Green 
£1.450 

BEST PART EXCHANGE PRICES 
GIVEN. FINANCE ARRANGED 


IVTANGOL-ETSl 

(HOLOINGS] LITVMTEO 


IA50), ALLOSTOCK, 
CHESHIRE 


LONDON RO. __ 

KNUTSFORD, 

14 miles from M6. Exit 101 
Tel, LOW Ptow 2B99 




20 yeais experience 
m Vehide leasing 
and Contract Hire 

reused MoUrltK Ltd. an Uu mwrtn. 
Can cr BOmmemal* . . 
with extras W yw chnlce. 
tlr&s or sarnie lor detail* . 
aed [rye gonU on ANT mblOIL 

Planned Motoring 

S»Bcren= nnod BnuHord HO* IDA iri: (0271)33155 


MOTOR CAR ADVERTISING 
ALSO APPEARS ON 
. PAGE 14 



economy 



The distinctive, roomy body has four doors and 


A sptdally designed, depoll uted twin overhead 
camshaft engine drives the front wheels through a 
smooth five speed gearbox on the 1800 c,Cy 1600 cx* 
and 3400 cx. versions. All three models have atop 
speed of over 100 m.p Ja. 

All round independent suspension and front 
■wheel drive combine to give exceptional road 


and comfortable ride. 

The dual circuit, servo-assisted brakes (discs 
all round), fitted with balance limiter, bring the car 
safely and quickly back to a standstill. 

There’s also a host of safety features-and 
standard fittings usually found only on more 
expensive cars. 

All this comes at an amazingly low price. 
£1,989-88 for the 1800, £1,798-23 for the 1600 and 
£1,594-45 for the T400 (All prices including VAT). 

Come round and let us show you just how 
impressive the Lancia Beta is. 

But don’t leave it too 
late. Because a lot of other 
’ people are going to be 
impressed as well. 



S 


J.D. BARCLAY 

OF OXFORD 

Barclay House, 250 Banbury Road, Oxford 0X2 7DD. 
Tdephone; Oxford 59944. 


early delivery of most models 


J 
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Zagreb: a versatile city 


Fuel in greenhouses 


BY SYLVIE NICKELS 


BY A. G. L. HELLYER 


Renoir 
landscape 
for £6,300 


- 


NOT EVEN- Zagreb’s greatest 
protagonist would . call .it a 
beautiful city. A town of 
character it certainly is, how- 
ever: a workmanlike, lively place 
with a varied cultural life and, 
above all, easy access to some 
exceptionally fine countryside. 

In the Middle Ages, the city 
developed in two quite separate 
parts. There was Kaptol (round 
the Cathedral), where a bishop- 
ric was established by a 
Hungarian king, subsequently 
enjoying the economic disad- 
vantages (and presumably 
spiritual benefits!) of domina- 
tion by Church dignitaries who 
were also feudal lords. .. 

And there was Gric (now * 

the Upper TOwn) which, early p'" ’ 
on, we? proclaimed a sovereign AUSTRIA 
royal town and, thus unencum- / 

be red by feudal overlordship, 
developed as the well-organised "v 
trading capital of Croatia. 

Little love -was lost between 
the two throughout a stormy 
history which included the re- 
building of the Upper Town 
after destruction by the Tartars; 
the later, long Turkish threat; 
fire, flood, plague and famine. 

But eventually, in 1850. the two 
centres, along with other. settle- 
ments which had sprung up in 
the meantime, finally formed RIJEKA 
themselves into one city, and jsG"" 1- ’ 
Zagreb was born. g fek 

Curiously enough, though the H ^ 
original division of the city is L* ™ 
still quite obvious, the tables IN F 
have been turned. To-day, Yugo- gSWb 
slavia's biggest market flour- 
ishes daily around the Cathedral 
and all the rush and tumble of 
a modem city focuses on the wBfepl 
nearby streets of once-staid 
Kaptol. Above, sedately re- QSBH 
moved from the hurly-burly, the 
Upper Town is an oasis of calm 
In this area and in the vicinity new Zi 
of the Cathedral, a number of opens ni 
fine palaces and monasteries for all 
remain, dating from the 17th splendid 
to early 19th centuries. Part of doubt w 
the walls of old Kaptol can be gracious 
seen, too, while the Cathedral “rival.” 
itself — much restored after other 
the 1880 earthquake • — contri- well fu 
butes pleasantly to the Zagreb Dubrovn 
skyline with its twin steeples. city’s ' 

There are museums to cater Republil 
for almost every conceivable in z i 
interest, from archaeology to restaura 
zoology. Then there are ing fron 
excellent theatres and plenty of Q f Yugo: 
night life. deepest : 

As far as accommodation is best' ai 
concerned, I consider the old food); ] 
Esplanade - Intercontinental, Lovacki 
near the railway station, to be (fish); 1 
among the best in Europe. The (lamb o 



is glorious and still rattier little the ENERGY crisis is going to available for use with natural as these. I have just plugged 

known, despite the fine new po^ some problems for green- gas and this model is thermo- with glass wool a nasty gap in 

read now crossing it towards bouse owners. Those who .do statically controlled. What the roof of a glazed verandah 

the Austrian border. This hilly n0 | their houses in winter deliveries are like at the which I use for plants and no 

area is dotted with spas (many f or anything more tender than a moment I have no idea. doubt this will make a degree or 

of them with swimming pools 7ine or peach tree but who UnJ nte coal gas which when so difference to the temperature, 
fe l by hMJth-gmng waters). uke t0 raise their own bedding hu „“farXe S eheSsThS especially when it is windy. 


urrfh Ti-H-lo nIH u .. ' DUmeu UlDUUtCb (.TICUlIMlh mat - 

tiS iSL to ftood Si? are injurious to plants, natural Then, of course, there is the 

25? ^ the difficulty by delaying sowing gas aad bottle gas can be burned very important question of 






The harbour at Rijeka 
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T8S0SLAVIA 


PUTVKE 


ant , — Dl-unue JUJU Wiiw, uum ui uiuuj uuea, 1* ums. 

will tineettipv 2 Siacc extra warmth is which are made use of by plants, perature never drops below 13 

» n01 primarily required to secure In fact, propane burners are degrees Centigrade, but since 
aSJJftwn thn i onoe reasonably rapid germination sometimes installed in com- this is likely to result in fuel 

d WprttrtiYuyrT f+L™ and most seedlings can be mercial tomato and cqcumbcr consumption at least twice os 

wJJSSTiI 1 JenvnlUrS* grown in slightly cooler condi- houses solely to enrich the air high as for a minimum 7 
tj-nmrrUrlu* tions after thd first two or three with carbon di-oxide, in the degrees Centigrade, many 

* lls ^? up °t weeks, a lot of fuel can be hope thereby of increasing the greenhouse owners will opt this 
h»Tk e "* ,e , farmsteads of saved by using a small propa- growth of the plants and the winter for the lower tempera- 
umoer ana wmtevrash, one of ga tor or a little frame within weight of the crop. §o these tore and hope to overcome the 
vmjch. was President Tito s tbe greenhouse. portable natural gas stoves are difficulties by careful plant 

childhood home, now a museum. a veiy welcome introduction for management 

Paraffin Stove smaU greenhouse owners. The pro Mem mainIy C onc onw 

kilometres from here. During the war I succeeded 

specialises in such local pro- in raising all the tomatoes I Double glazing nsfcj ?s to cool, damp air. So 

ducts as turkey, duck, trout— required for outside planting in Double glazing will, of course, Jfd X as nossihX hv carcs 

and very good they are. too. a large lean-to greenhouse that save a great deal of heat in a ^ “ SJ* fhe awidanre 7f 

Other destinations worth was heated by only one paraffin greenhouse, bat it is difficult unnSS^'wrttin- of Tmvc/ 
seeking in the area are Krapina stove. What I did was to place and costly to apply. Certainly .IS i 

(80 kilometres) by the main the stove under the staging, put it is not something that could {L?\ f “P^jL t ventilation 
road, whose cave museum a small frame on top of the be considered in mid-winter as rf e 

recreates the home of Neander- staging, half fill it with peat an emergency solution to a SJSJJL ScrumSous dean* 
thal man (discovered here in and plunge the tomato seed heating problem. , { , h . t h» 

“» <™ , Ml* pun m this. After prices on. . of the benefit of p^pt* 1 ” £35 'Tf^T S 

metres) with its fine castle and they amid go back into the doubIe gIazi ^ be obtained f e pt bractSj stera and 

S”®* B ® lec <68 SS by c °“P letely liniD S the glazed flowerk At this time of year 

kilometres)— -if you can ever days by which time the spring 0 f a greenhouse with under present conditions it is 

find u-which has two lovely Polythene sheeting. This I have wise to disconnect att capillary 

little churches and is reached them to stand on the open stage, done ^ one of ^ own bencbes and revert t0 individual 

by some wonderfully rural Incidentally, paraffin seems houses, using thick sheeting watering with a can. For 
roads through the Ivans cica likely to be one of the easier (500 guage) in the warmer similar reasons the water 

fuels to purchase- Certainly, I section- (it is divided into two by should be applied direct from 
west of Zagreb are the hills have not as yet experienced any a glass partition) and thin the spout held close to the soU 
of Samoborska Gora, sheltering difficulty in buying as much as sheeting (150 guage) in the and all sprays or roses should 
the health resort of Samobor. I want, and though I do not use other section. The thick sheet- be put away until the spring. 
They are lovely hills, too, paraffin heating a lot nowadays, ing seems to cut off more light 


new Zagreb - Intercontinental 
opens next May nearby though', 
for all its modernity and 
splendid conference facilities, I 
doubt whether it will have the 
gracious culm of its older 
“rival.” 

Other hotels have been very 
well furbished. Including the 
Dubrovnik overlooking the 
city’s ' central square, Trg 
Republike. You eat well, too, 
in Zagreb. There are 
restaurants specialising in cook- 
ing from all the varied regions 
of Yugoslavia, from Dalmatia to 
deepest Macedonia. Among the 
best ’ are: Split (Dalmatian 
food); Drina (Bosnian food); 
Lovacki rog ( game) ; Kornat 
(fish); Pod mirniTn krovovima 
(lamb on the spit,' freshwater 


fish); Pivana (beer tavern). 

The number of privately-run 
restaurants has increased 
enormously of recent years, and 
many of these are on the out- 
skirts, delightfully situated on 
the wooded slopes of Mount 
Sljeme, the summer and winter 
playground of Zagreb’s citizens, 
rising to nearly 3,500 feet and 
served by road, footpaths and 
cable car. But it is worth going 
even further afield, for there 
are scenic rewards whichever 
direction you take except, 
perhaps, to the east where 
begin the huge flat lands, fed 
by the Sava, eventually merg- 
ing with those of the Danube 
and the great plains of Hungary. 

The region to the north and 
north-west, known -as Zagorje, 


crossed by a roughish road that I am glad to have it as a and I am by no means certain j » 
offers splendid views over standbj'. I have also installed a that the actual thickness has JnOOOFS 


IN THE second part of Christii 
sale of Impressionist and mode 
painting, drawings and sculpto 
yesterday, totalling £!31,$ 
the top prices were paid f 
Renoir works. Paymge, a smi 
landscape, fetched 6,000 gns ai 
a tiny bronze. TCtc tie Itaiwctu 
made 5,000 gns (Braemller). 

Rue A Montmartre by Mauri 
Utrillo sold for 4,500 g 
(KUnkhoff) and a Hpnri 
Sidaner painting. Le Caje i 
Port sold for 4^00 sns (Ster 
berg). Four lots sold for 4,0 
gns to private buyers; Nu Stem 
by Taul Delvaux; two palotin 
by Marie Laurencin, J curie gl 

au Oxien and Dear Baignetm 
St Tropes by Moiso Killing ai 
two pictures by Leonir Fii 
Alctita and Livia. Anoth 
Laurencin, Train Jewries Fill 
sold for 3.700 gns (Hughes). 

At Sotheby’s Parke Bern* 
New York, on Thursday afp 
noon a sale of Old Maste 
realised 8907.000 (£3S5.957). 
Stlll-l ttc of fuit by Louis Moilli 
made $120,000 (£51,063), a wot 
record for the artist 

Other records were $65,0 
(£27,659) for .4 View of the Riv 
Amo in Florence by Willia 
Marlow and $30,000 (£12,765) f 
Admiral Lord Haute Joining h 
Flagship by William Andersa 

At Sotheby’s yesterday a sa 
of English furniture realist 
£28,899. Kaye gave £1,400 t 
a small William and Mr: 
walnut secretaire chest, ax 
Fredericks paid £S50 for 
George I wanut dressing table. 

Dowells of Edinburgh’s sale • 
paintings totalled £8,144. 
painting of the Chinese scho 
fetched £2,100 (Coulter). A Gi 
with a Basket of Flowers by J. , 
Kruseman made £500 (Parry). 

The silver sale at Phillit 
totalled £13.537. A sale’ < 
watches . realised £17,753. 
Geneva minute repeating watt 
made £680 (Graus) and a dutr 
repeating cylinder watch fetcht 
£1,800 (Richardson). 


terraced vineyards to the dis- small Shilton heater which much bearing on its insulating There is also the possibility! 

tant plains as you descend the operates on bottle gas, but here qualities. What I am sure is of bringing some plants indoors! 

other side on to Jastrebarsko. I have run into a rationing most important is that a layer f 0r the winter. Many plants will 

South-west of Zagreb, the problem since my local supplier of air is trapped in the spage survive the relatively poor light 

main road heads for Rijeka and will not allow me to buy any between the glass and the poly- and dry atmosphere of a room 

the plentiful pleasures of the extra cylinders nor to exchange tbene. .Still I have done my f 0 r two or three months, even 

coast, a distance of about 175 the quite small (10 lb) cylinder house in this way purely for though they could not be con- 

kilometres which, with the par- which I normally keep in stock experimental purposes and since sldered good house plants for 

tial help of a new toll auto- for anything larger. I think a polythene sheeting, thick or longer periods. I have just 

route, can be covered in two cylinder of this size should keep thin, is a relatively cheap brought a Wax Flower (Hoya 

hours. There are many tempta- my riove going at full blast (it material I would advise readers carnosa) into the kitchen 

tions to deviate along the way, generates 5,000 Btu/h) for interested in this method of because I do not think it will 
however. A major one is at about 30 hours and presumably saving heat to play safe and use the 7 degrees Centigrade 
Karlovac (56 kilometres), where twice that time with the tap at the thick sheeting. thermostat setting I have given 

another main road branches half-way point in most greenhouses a great in the greenhouse. It lives on 

south into the hills, eventually It would have been better to deal of heat is lost through the window sill by day and 

to reach the superb Plitvice buy one with built-in thermo- cracks. Panes of glass slip, stands on top of the deep freeze 

Lakes (130 kilometres from static control, but the demand putty dries and falls away, at night. So far it seems 

Zagreb). for these stoves has been so’ doors and ventilators fit badly entirely content with its new 

Further information: Yugo- great that I was unable to and wall boards gape or have surroundings and I hope to have 
Slav National Tourist Ofl5ce, 143 secure one. A larger model, knot holes. Any handyman can it back in the greenhouse by 

Regent Street, London WL . generating 10,000 Btu/h, is do a lot to rectify faults such early April at latest 


Councillors to 
be paid for 
attendance 


A MAXIMUM attendance alien 
ance for local authority metnbej 
of £10 for 24 hours was announce 
yesterday by Mr. Geoffrey Rippot 
Secretory for the Environmen 

The allowance, which is taxabh 
will be paid, subject to Pay Boar 
approval, from next April 1. 

In a written Commons repb 
Mr. Rippon said: “Local author, 
ties will fix their own figur 
within this maximum, and ma. 
pay a smaller sum in respect o 

approved duties which occupy les^ 

than a full day.” 

Travelling and subsistenct 
allowances will continue to hi 
payable. 


TRAVEL 


(Ehristmas (Sifts 


FOR THE HAN WHO HAS 
EVERYTHING 





Madeira 


^NDLASTSFOR 52 WEEKS! 

v Come and join In the fun and 




Come and join In the fun and 
excit eme nt of this beautiful 
Island -the island of magnificent 
' scenery— so different from ordinary 
resorts! There need never bee dun 
moment-day or night ^ -a visit to the 
Casino la a must I 

Taka your fill of swimming and sunbathing 
aD day, every day- ensure a good holiday. 


TOUCAN CHOOSE TO STAY AT BME OF 
THE WORLD 'S MOST UP-TO-DATE HOTELS 


irir + ick 
HoiidvyJnrt - 
Raid's 


KZ - Jt 4- ' .-.'•".Mia s, 

ult-' jmfl, . Sav °v • 

' Shertto 
- y ; Palacio 


-■ir.-kkk 
l DomPedro 
'Duas'Torres 
' Santa Isabal 
Torre 


r .. 

Do Carmo 
Monte Carlo 
Orqutdea 
Santa Matin 




, / An unusual Christinas present for your wife thtt 
you can be sure she will appreciate and use 
/ / throughout the coming year. 

/ Buy her membership of the PARROT CLUB 
at the Basil Street Hotel, Knightsbridge. 
London SW3 1AH. 


Give her the luxury of a day-time 
home in Knightsbridge— and turn 
her shopping days in London into 

sh ** r “"“W*- JSl 


Enquire for details: 
Secretary: 01-730 3411 
Ask for a Brochure. 



Come on — treat yourself 
to real motoring luxury 


with GENUINE RICH FUR 


There’s no 
such thing! 


CAR SEAT COVERS 


Beautifully soft lUturil ahapa and 
colour sneepskin of superb qual'ty 
and etcsance. taroe size. Pro- 
tides tuuriQos comfort In winter 
and summer. 

Avoids fill sue. Easy to M. Do es 
not shed. Wish able. Price £12.50 
each (Inc. vat and post), complete 
with efip-on elastic ftttioa straps. 


Also sheepskin ruos of same sEte 
and quality £1 1 .95. Send P.O. «r 
cheque to Buywell Ltd.. 7 th 
Floor, Coiquhoon House. Broad- 
wicfc St., London. W.l. 


The man who says than la no such thing 
as a matf-locaung golf beU deserves all ho 
gats. Lika a lost ball I 
He certainly doesn't deserve « top grade 
ball made in Scotland exclusively for 
Euionics Limned by a famous manufact- 
urer. It would apoed fils play and be 
easily found in the deepest rough. 
Available from your golf Pro. 

Harrods. SeUndges. Lewis's 
A Simpson's of PiccadiHy. 

In case of difficulty 
write to us. 


HOWTO DISCOVER 


Made ira 


Baok draft is* Iwf Tran! Apal ■ hi Into Mb erib ■ ol 

PORTUGUESE NATIONAL 
TOURIST OFFICE (f t.) 

20. Regent Street London SW1Y4PH. 


Dreaming of a Warm 
Christmas 


Come fly wtth os to Portugal from Luton 
airport, jet day flight, good hotels, all 
meals. private he thrown. special 
festivities, no extra for Boating £. 
Reduction for children. Single rooms 
also available. 


Telephone: 01-830 2AS8 


MADEIRA SUNTOURSA, 

No. Tin MADEIRA =- 

| lioliiayj fur: £7&lcr 14 fart Grcc.’iuftv4 flrs»r.-.t:.'onv 
VAOeirtA MDUSC <FT, Clin Slier t Oxen, (0933 4*11 ) ^ 


3 star hotel 
24th-27th Dec. £4930 

4 iter hotel 
24th-31st Dec. £75.00 

Contact only 

THORNES TRAVEL 


Oept FT. Dale St. OSSOTT, Yorta. 

Tel. (09243) 4530. or 
London Office — Hornchurch 49183 
A.T.O.L. 114 BCD 


FOREIGN HOTELS 



CORPORATION 

LOANS 


NICHOLSONS 
INTERNATIONAL 
YACHT CHARTERS 

Crewed yachts. Experience not asspq- 
tial. Private cabins from about £25 par 




including a pau 


-rj. The Puch-Tuitturi Rowing Machine exercises the 
U® whole body — strengthens and firms muscles, 
p keeps breathing and circulation at peak 

efficiency. Available from Harrods, 

V Liliywhrtes, Moss Bros. Simpson's, 

\ SeJfrfdge's. Beckhams, Kendal 

' Milne and all good sports shops and 
^ department stores. Write for colour 

^Xbrachure ororder direct from : rnC\. 

Steyr- DilmlBr-Ptjch (Gfl) Umftod. Steyr- Puch 
211 Lower Pirfiament Street. Noftinghom NG1 1FZ 




o bu 

Nino Ricci / 


loving and giving. 



SMOKED SALMON 
TROUT AND EELS 

An ideal Chrismas Gift 


li tb. side SCOTCH SALMON ... BI-BO 
2 lb. side SCOTCH SALMON ... BUS 
2} lb. I We SCOTCH SALMON ... MAS 
1 lb. fllmd SCOTCH SALMON . S3M 

« RAINBOW TROUT 

• rainbow Trout djo 

1 ICIIo FILLETED EELS BUS 

2 lbs. WHOLE EELS £2.70 

Shto to Gift Car inn with Krdje SOp 

extra. 

Sliced Sides SOp extra. 

POST PAID IN UJC, 
PAYMENT WITH ORDER ' 
Orten tor Christmas deliver? must 
be received by I7th December. 

J. » M. SHEARER LTD. 
a. VICTORIA STREET, 


ABERDEEN. AB3 IFl! 
PtlOfn 0224 26206 


Flowers 


Send 
INTERFLORA 


nut HATS «t 

REMA, 

O.B.. 

Mink 

from 

1 £15. Many other Furs Incl. 

Cravata at 

advantageous 

prices. 

REMA 

Furs 

18, 

• Hanover St- 

London. 

W.l. 

(3rd 

floor 

lltt.) 01-&29 

9363. 




ORDER EARLY 


MmctprlnMmPnt 
MOP IWfwrgb SC 
London EC3 




INVEST IN 

CL1THEROE 

m 

CORPORATION 

TRUSTEE SECURITIES 

Hin. £500 1-5 yn. \\\% 
Min. £1.000 1-2 yrs. \\{% 

No Expenses to Lender 
Repayment on Death 

Application Forms 
8orough Treasurer. 
Church Street, Clitheroe. Lancs. 


K reon per dap and upward I for extra 
xe and luxurioui craft. Year round 


lar*e and luxurioui craft. Year round 
sunshine cruises for private parries. 

CARIBBEAN 
MEDITERRANEAN 
GREEK ISLANDS 

For Information : — 

COMMANDER NICHOLSON. 

Box 29 5 Lynch’s Quay. Cobh, 

Co. Cork. EIRE. 


:;.e r.-:~ ~e- - - ■’c.r. -er 

Iffbh, £3(hi£23..ie ( 


ACKERMANS 

Chocolates De Luxe 


magriffe 


THE PERFECT GIFT 

8 GobOmrsi Terrace. 
Finchley Road. London. N.WJF. 
01-624 rrc 


HOTELS 


SHp 

E 

Mkm 

m 

isr: 


PLANT AND 
MACHINERY 


^.c 80 ^ BEARINGS. Keelball* 
,i 30 . mt.i S Itogls eie.>- wanted 

and sold — metai ammo. Boxes useful 
tor storage, transport, shelving etc for 
sale. Detail; R. Pardos. 529B. Flnchiuy 
Road. London, N.W.3. HAM 9373.9, 


CHRISTMAS GIFTS 

Henninsham'E Dew catalogue of 
unusual gifts Is now available Arc 
on reootBL 

Henningham & Hollis 

d. Mount Street. Berkeley Square. 
London, W1Y SAA. 

Tel: SlJm 1522 and 01-499 OoM. 


UNITED NATIONS 
CHILDREN’S FUND 

You will be proud to oiler your 
friend* the UNICEF 1974 fine art 
book and engagement diary. Wo hare 
an established reputation for the 


de-sign quality of onr greeting cards 
and chit year s diary selects SI of the 
moic popular designs From the past 
six years In a fine cover by Henri 


1974 

LEARN-A-LANGUAGE YEAR 

imiTRSN 


complete individual language lab 
for office or home. 

72 New Bond St W1 
tel 01-483 1177 



Rousseau. A couching and meaning- 
ful gift at only El, 25. the diary is 
available Iron: 

UNICEF GOO, 

M Stratford Place. London WIN 9AF. 
Tel: 01-493 9417 


CH1NCHERINCHEE5 

These Fascinating cut flowers from 
Capetown which last for many weeks 
can be delivered direct to friends in 
the U-K. anytime between now and 
Christmas. Price 30 scorns £|.<- 
stems co Western Europe £2.75. Order 
through World of Flowars, Dept. 
F.T., 2. . does Lane. Clacton -eo-Se a. 
Essex. 


CUT FLOWERS FOR 
- CHRISTMAS 


Send the 

TOP GIFT 
Flowers 
arid; Plants 
mERFWRA 




It was Christmas Day in the workhouse. 
The beadle was full of bad cheer. 

“S?. b “y me a present !” he thundered. 
This festival time of the year!” 


The orphan was frightened but clever - 
He knew of the beadle’s wild rages - 
J®. Jlf ran S rou nd for bargains in presents 
with resourcefulness ( and Yellow Pages !) 


Let your fingers do the walking 
tor Christmas presents! 


Yellow 


Colourful collection of ornaUons. 
fresfas. daffodils or beautiful display 
boxes Of single orchids can be 
delivered direct to frlonds anywhere 
In the U.K.. making « .wonderful gilt 
for Christmas, send for free fun 
colour leaflet ta : — World at Flowers. 
Dept. P.Tm dam* Lane. Clacton-on- 
Sea. Easet- 






BU n»a fo . r ^brtatonas collected 
JP?*™ 1 ."* *4_ dla.ee setting antique 

s.lver. mint 

Nrtottlon. us from Evans Bennie Ltd., 
Barton. Seagrave, Ketlcrltig. 



c 

I 

■pi 


cTA^v^a 
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'resents for the greedy 


ALL WRAPPED UP 


PHIUPPA DAVENPORT 


5RE*S SOMETHING about 
feats made at borne that's 
litely more heart-warming 
j presents just bought by 
king into a shop, 
involves rather more work, 
it can be enormous fun to 
and the results are certain 
>e a good deal more original. 
;ere are a few suggestions 
home-brewed treats, which 
r help with the problem of 
it to give Granny — or, for 
t. matter. The Man Who Has 
-rything— and the quantities 
rack recipe are large enough 
irovide one or more presents 
s something to hoard away 
your own Christmas feasting, 
itainers can be as simple or 
elaborate as you like 
imluium foil cases used for 
•zing or porcelain) but don't 
get to label things clearly so 
t the recipient knows how to 
it and by what date to eat 

goodies. 

!CK AND ORANGE PAmfe 
*flt6 is admirable food at any 
£ and can he a real godsend 
anyone coping with a house- 
ty with seemingly endless 
Ktites. This p&t£ should be 
iwed to mature for two-three 
•s before eating and will keep 
13 days stored in the bottom 
the refrigerator. (It also 
ezes satisfactorily.) Separ- 
ag meat from fat, skin and 
ies is time-consuming but 
11 worth it as it eliminates 
it sometimes over-rich quality 
duck patd. 

L x 4l-lb duck, 4 tablespoons 
windy, 4-lb pig’s liver, I 
salon, 2 oranges, 8 juniper 
berries 1-oz shelled plstacchio, 
8 o*5 fresh white breadcrumbs. 
£4b sausage meat, salt, freshly 
ground black pepper, a few 
baylcaves. 

move the breast meat from 
e duck, discarding all skin and 
l Slice into strips, pour on 
e brandy and set aside. Mince 
e remaining meat — again dis- 
rding all skin and fal — 
pother with the duck liver, 
■ t g's liver and onion. Stir in 
e grated zest of both oranges 
4 the juice of one. Add the 
ushed juniper berries, 
Etxcchio nuts, breadcrumbs 
id sausage meat. Season 
j&erously with salt and pepper, 
id stir to mix everything 
©roughly. Finally stir in the 
tips of breast meat and 
randy. Divide the mixture 
itween 2 x 1-pint pate dishes, 
wer with greaseproof paper 


and foil and cook in a bain- 
marie for 2J-3 hours at 350 °F. 
gas mark 4. Cool with heavy 
weights on top. Make stock 
from the duck carcase and 
giblets. Strain and boil until 
reduced to a few syrupy table- 
spoonfuls, then decorate the 
pdtds with slices of the remain- 
ing orange and bayleaves, and 
seal with the glaze. 

FIG AND NUT PEE 
My family describe th i s as a 
very superior mince pie. It can 
be eaten hot or cold, with cream 
or brandy butter, and will keep 
for a week to ten days stored 
in an airtight tin. Simply reheat 
before serving to crisp the 
pastry. Each pie will feed four- 
six, depending on greed. 

} lb. butter, 2 lemons, 8 table- 
spoons brandy, 6-8 tablespoons 
water, 6 oz. soft brown sugar, 
1 lb. dried figs, 2} teaspoons 
ground cinnamon, 2 table- 
spoons flour, J lb. hazelnuts, 
Z lb. short crust pastry , a little 
milk or 1 beaten egg, icing 
sugar. 

Melt the butter in a saucepan. 
Stir in the juice and grated zest 
of the lemons, the brandy, -6 
tablespoons water and the sugar. 
Discard fig stalks, chop roughly 
and add to the pan. Sprinkle 
on the cinnamon and flour. Stir 
until the mixture comes to the 
boil. Reduce the heat and con- 
tinue cooking for a few minutes 
until the mixture is thick and 
syrupy. Stir frequently and add 
extra water if necessary. 
Roughly chop the nuts, stir into 
the mixture and set aside to 
cool. Line 2x8 inch flan rings 
with most of the pastry. Divide 
the filling between the pies and 
cover with the remaining pastry. 
Brush all over with milk or 
beaten egg and bake for 30-35 
minutes at 400 degrees F., gas 
mark 6, then dust with icing 
sugar. 

MUESLI 

No cooking is involved here. 
This muesli is incredibly quick 
to prepare and quite excellent 
with its unusually high propor- 
tion of fruits and nuts. Pre- 
sented in a large, handsome 
glass jar it would be a real boon 
to anyone who dislikes cooking 
first thing in the morning but 
recognises the importance of a 
nutritious and ‘delicious break- 
fast. It will keep for 3 months 
if stored in a cool larder— but 
I doubt you will have it around 
that long (served with hot milk 
and a dollop of cream I find it 


Drairing: Frank Wheeler 
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Here is a selection of suggested dishes for storing 
Philippa Davenport's lovely food. The jars and 
boxes all make good presents that can be used and 
enjoyed long after the food itself has disappeared. 
Present truffles in black and gold papier-mache box 
(A) from India (£3X5 from The General Trading 
Company, .144 Sio 2 ne Street, S.W.1) or in a deli- 
cately painted porcelain bird box from Italy (F) 
(G, also from the General Trading Co.). Pack 
chutney into a K liner jar (<B), undoubtedly the best 
and simplest preserving/storage jar on the market 
(by Ravenbead, 12p at Selfridges, Oxford Street, 


London, W.1); or, for a moutarde de meaux look, 
use salt-glaxed pottery jar with cork stopper (C) 
(by Anthony Morris. 94p at David Mellor, 4. Sloan e 
Square, London, S.W.I.). Fill a handsome, really air- 
tight jar with muesli (D) (Knobstopper by Raven- 
head, 76p at Selfridges). Put pSt£ into a classic 
white pSt£ dish (E) (by I.C.T.CL, £2.95 at Heal’s, 196, 
Tottenham Court Road, London, W.1) or give it a 
professional finish with a crust pdte dish (H) (£230 
at the General Trading Company). Finally, use a 
simple fluted flan dish (G) for fig and nut pie 
(French, £3X0 at Heals). 


makes a popular children’s 
supper dish). 

i lb Petunia dried figs, t lb 
Petunia dried apricots, i lb. 
hazel nuts, 4 J lb flaked 
almonds, { lb Sainsb cry’s 
mixed dried fruits (raisins, 
currants, sultanas, orange and 
lemon peel), I lb soft brown 
sugar, 14 lbs Mrs. Horsefield’s 
rolled oats, } lb Prewett’s 
porridge wheatmeaL 
Roughly chop the figs and 
apricots, discarding stalks, and 
chop the hazel nuts. Place in 
a large mixing bowl. Add the 
remaining ingredients and sift 
together with your hands until 
thoroughly mixed, then turn 
into airtight jars. 

CHOCOLATE ORANGE 
TRUFFLES 

Something special for sweet- 
toothed friends. These rich and 
sticky truffles (which could 
equally well be made with 
brandy or rum) will keep for a 
week to ten days stored in an 
air-tight container and kept in 
a cold place. 


6 ozs plain chocolate, 5 table- 
spoons Cointreau, 3 ozs butter 
at room temperature, 5 ozs 
icing sugar, the grated zest 
of 2 oranges, 4-5 tablespoons 
cocoa powder. 

Break the chocolate into 
squares and place in a bowl 
over a pan of hot— not boiling 
— water, together with the 
Cointrean. When the chocolate 
has melted, remove the bowl 
from the heat and gradually add 
the butter, cut into little pieces. 
Stir in the rifted icing sugar 
and orange zest, and beat 
together until smooth and 
creamy. Cool to room tempera- 
ture then chill in the refrige- 
rator for 30 minutes. Moistening 
your hands with cold water 
shape the mixture into small 
balls — about 30 in all — then roll 
in the sifted cocoa powder until 
well coated. 

COLONEL MURPHY’S 
CHUTNEY 

Here's a marvellously easy 
and very ddicious .chutney — 
guaranteed to cheer up even 
cold turkey third time round — 


and it will keep in a cool larder 
for about three months. It 
will fill four or five small Kilner 
jars or, for spanking gift presen- 
tation, pot it in stone jars and 
stamp the top with sealing wax 
a la Moutarde de Meaux. 

One glove box dates (! Ib.), 
) lb. dried figs, 2 Ib. cooking 
apples, 1 lb. onions, 4 lb. 
stoned raisins, 1 lb. soft brown 
sugar, 2 tablespoons mustard 
seed, 2 tablespoons corainder 
seed, I tablespoon salt, 4 tea- 
spoon freshly ground black 
pepper, 4 teaspoon ground 
cinnamon, 4 teaspoon ground 
doves, 1 pint tarragon 
vinegar. 

Stone the dates and discard 
fig stalks, then chop both fruit 
into little pieces. Skin, core and 
roughly chop the apples, and 
chop the onions finely. Place 
in a large saucepan with all 
other ingredients. Stir to mix 
thoroughly and bring slowly to 
the boil, then simmer gently, 
uncovered, for one hour,, 
stirring frequently. Pot in 
warm, dean jars, cover with 
greaseproof paper and seal 


ffi 


The Egon Ronuy-FT Guide to Good Ealing 


I BELONG to the school of 
thought that thinks the 
’wrapping is half the present. I 
can be enchanted by the 
smallest thing if it comes 
imaginatively wrapped and take 
endless pleasure and care over 
wrapping the presents I give to 
others. 

At the moment the choice of 
beautiful papers, ^t any rate in 
London, is so large that I'm in 
grove danger of spending more 
on the paper than the presents 
themselves. In fact, a massive 
outlay is quiteunnecessary. 

Plain brown paper if wrapped 
with care and if either dark 
chocolate or bright yellow satin 
ribbon is wrapped round it can 
look very good indeed. Wall- 
paper is another source of 
good packaging — use any that 
you have left over or else 
buy Biba’s which cost 10, 12 or 
25p a sheet 36-inch by 18-inch. 

Woolworths glitter spray 
costs 49p for an 8 oz. can and 
is a marvellous way of cheering 
up any package. 

1 like folding anything soft 
into a tube (old lavatory paper 
holders are good, if you've for- 
gotten to save any Paperchase 
of 216 Tottenham Court Road, 
London. W.1. and 167 Fulham 
Road, London. S.W.3 have large 
poster tubes for 9p each) and 
then wrapping the tnbe itself 
so that it looks like a cracker. 

Paperchase suggest that you 
cover the tube with shiny, green 
flint paper and use green crepe 
to make fronds so .that the whole 
thing looks. like a palm tree. 
(The flint paper is 4p a sheet, 
the crepe paper 12p a pack — 
they, have it in 48 colours). 

Paperchase have beautiful 
hand-marbled paper which is 
finey speckled with gold and it 
comes in five basic colourways. 
Very expensive, at 42p a sheet, 
20 inch, by 25 inch, so keep it 
for a few select presents. 

They also have a splendid 
selection of boxes which could 
be used afterwards for storing 
any number of things. There are 
alphabet boxes and these, 
though, expensive (£4 each. 33p 
p. plus p.) would go on being 
used and useful for years. 
They're only made to order but 
Paperchase will guarantee to do 
them in one week at the outside. 
To. give you an idea of the size, 
which obviously varies accord- 
ing to the letter, they average 
out at roughly 10 inch, by 8 
inch. 

Much cheaper are their mini- 
cube boxes which have a shiny 
mirror finish in navy, gold, 
purple, silver, red and green. 
They are small, measuring 2} 
inch, square by 3 inch, deep. 



Above, a selection of boxes from Paperchase, decorated with their 
own gold stick-on hearts, letters of die alphabet (20p per packet). 
Victorian scrap pictures (like the cherub, 12p each, and the 
flowers, IZp for 2 sheets) and mobiles (3 for 42p). 


and cost 13p. There are oblong 
boxes, in clear acetate, measur- 
ing 84 inch, by 4 inch, wide by 
24 inch, dep for lOp. 

Paperchase will send by post 
and have a comprehensive list 
of things they sell but they 



flat, like a sheet of cardboard 
and you have then to cut them 
out and fold them into shape, 
lOp p+p. 

The other box measures 12 
inches by 31 inches and is 
decorated with green leaves and 
flowers and is lOp. 

If you like the idea of finish- 
ing your packages off with seal- 
ing wax, Poste-Haste, of 19. 
Northway, London, N.W.ll, are 
selling a stick of wax plus a. 
seal that says "Merry Christ- 
mas ’’ for 65p. 


expect postal orders to come to 
a minimum of £2. 

Debenham and Freebody have 
quite large crepe paper -roses 
that you can pin onto parcels 
and these, in a variety of 
colours, are 90p each. 

Wraps of 20 Endell Street, 
London, W.C.2, have animal 
boxes which would make splen- 
did packages for smallish 
presents for children. 

They cost lip each and there's 
a lion (see drawing right), tiger 
or bear. Each comes packed 



Drawing: Lis Young 


of Christmas Cedar 
gave to me 

ALEC Deep Freezer 

That’s what you can get FREE when you invest 
£5000 in the Cedar Savings Plan 
interest over three years. 

There are 101 exciting free gifts to choose from, 
divided into four deposit categories —£500, £750 

£1200 and £5000. So 
*" y/ ■ _ . 5 the bigger the amount 

A ...... . dm credited to you every 

r V'-"‘ ~ w six months, but if you 

I- ' ■ . zvisli to withdraw 

_ : • : . v ... your deposit after six 

F: ‘ . •. months,youcanon 

ft ; demand, subject to 

R ' repayment of three 

■k' • _ ___ _ months' interest 

Post the coupon today for your free catalogue of the 
entire range of Cedar gifts and full details of the 
Cedar Savings Plan. 


THIS WEEK the Egon Ronay 
Organisation has discovered 
a new restaurant, well off the 
West-End beat, that has already 
achieved high standards and 
that shows promise of even 
better things to come. 

RESTAURANTS, unlike plays, 
are very difficult to judge soon 
after opening, particularly their 
salient gastronomic properties. 
Yet. to some extent, one can 
predict culinary reliability from 
the pedigree of proprietors and 
staff, and from the attitude 
betrayed by a test of key dishes. 

This is why one’s confidence 
in the future of Waltons (121, 
Walton Street London, S.W.3. 
Tel. 01-584 0204) seems justi- 
fied, even though it only 
opened on November 23. 

It is London's most sophisti- 
cated small restaurant, in the 
modern idiom as opposed to 
being “ trendy.” Its elegance 


finds expression in greys, 
yellows and . blacks, in 
chromium, silk and tinted 
plants. 

A 28-year-old Yorkshireman, 
Malcolm Livingston, thought it 
all up. Via Brittany, the Leeds 
hotel school and Savoy manage- 
ment training, he came to 
manage Carrier's before, acquir- 
ing ample backing from his 
sleeping partners who are in 
the property business. He would 
not say, but it is difficult to 
see how he could get much 
change out of £4m. A lot for 
a 60-s eater, but then it is 
London’s most expensive eating 
place (about £20 or more 4 for 
two). 

The selection within a four- 
course dinner (three at lunch) 
is imaginative. Even though 
there is as yet no guarantee of 
long-lasting standards, the game 
consomme is fragrant, the wood- 


pigeon pate pleasant of flavour 
and texture, the purde of 
spinach soup refreshing, the 
prune-stuffed loin of pork 
interesting, the delicious choco- 
late “ pye ” rich with dark 
mousse, and the pears in orange 
sauce lightly redolent of Grand 
Marnier. Some other dishes 
need to be — and are being — 
practised. 

The admirably designed wine 
list contains a rich selection of 
white Bordeaux; an excellent 
Burgundy list, in addition to 
ten Beaujolais; a long line of 
clarets in which each first 
growth is represented by five 
different vintages, starting with 
1945; and seven vintage Ports. 
One suspects auction buying 
behind some inflated prices, but 
there are three carafes at £1.50. 

For a stylish yet intimate 
evening, or for lunch away from 
the West-End beat. Waltons is 
well worth a visit 



Still searching for presents! 


mmm 


To: Cedar Holdings limited 

60 Pall Mall, London SW1Y 5JF 

Please send me foil details ofthe * ^ 

Savings Plan and the free Cedar Gift Catalogue. 

(Pfease printin capitals) 


Dr. Barnados, P.O. Box 20, Shelter, P.G. Box 642, London, 
Baridngside, Essex. S.W-12. 

offer a good range of Christmas have produced a small full- 
presents, from cards to executive colour leaflet offering a small 
cases. They’ve run out of range of presents. There are 
brochures but they will send binoculars for £14.50, a 
this Memory Board by post plastikit set for £2.95 and a 

small radio for £3.95. The radio 
zips up into its own neat case, 
has its own key ring and chain. 
It’s amazingly small, measuring 
3 inches by 23 inches by 13 
inches, runs on an HPT battery. 


THE PARTY JACK is one of 
those eminently usefnl gadgets 
that any man who takes any 
kind of interest in drink, 
whether dispensing it or im- 
bibing it, would find eminently 4 
useful. It is not, to be frank, 
a thing of great beauty, being 
made of a combination „ of 
orange and white plastic, but 
it does perform an amazing 
number of useful tricks. It 




If you have a variable 
income. Charities Aid Fund 
have a covenant especially 
for you. 


Tax-free 


fop charities 


Drawing: 

Ron Cunnington 


opens tins, bottles, lifts out 
corks, cuts foil caps. It is 
£4.75 from Swiss Centre, 
Lillywhite’s of Piccadilly Circus, 
the General Trading Company, 
Sloane Street London, S.W.I. 
or by mail from Lesway, 13. 
Stratford Place, London, W.1. 


Address 
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Collection Aitu run 1973: 
Exclusive lingerie 
at our boutique or by post 

F ^ through the new autumn 

af tjffot ionfil ! wrer catalogue, price 30p ' 

33 South wick Street London W2 




THE GENERAL Trading Com- 
pany at 144, Sloane Street, 
London, S.W.1, is always full of 
unusual, beguiling presents. 
What I like particularly about 
it as a shop is that they often 
have ordinary, everyday items 
that are quite simply so well- 
made that they become a joy 
to use. Here are two fairly 
every-day, much-used objects 
that must be found in homes 
up and down the country yet 
seldom are they as well made as 
these. 


Left, a nutcracker beaut- 
fully-finished, very heafcy, made 
of polished gunmetal, the 
bottom is covered in felt to pro- 
tect delicate surfaces. It costs 
£12 (p+p 50p> which may seem 
a lot until you consider how 
often it is likely to be used and 
how irritating it is lo have one 
that doesn’t work properly or 
is unpleasing to look ?t. 

Right, is a small silver 
antimony basket that seems to 
me enchautingly pretty. Tm not 
much of a vase person myself. 


Photographs: Tony Nathan 

preferring plain round cylinders 
or simple oblong shapes to the 
usual elaborate containers that 
are found labelled as “ vases." 
However, this basket is pretty 
enough to make me change my 
mind. The metal has been made 
to look woven, like rush, and 
the basket cover has several 
holes through which the flower- 
stems are supported. It’s sur- 
prisingly small, being only 5 in. 
Long and being made of silver 
antimony it needs no- cleaning. 
It costs ESSO ( p+p SOp). 


If you pay tax at the basic rate, then every £10 you give to 
charity can be increased to £14 at no additional cost to yourself. 
This is best achieved by means of a covenant with the Charities 
Aid Fund. 

Unlike ordinary covenants, a covenant with the Charities Aid 
Fund does not commit you to give the same amount each year. ' 
It does not commit you to support the same charities or charity 
each year. And, by making the covenant conditional upon 
personal circumstance — maintained income, marital status are 
examples — you do not necessarily commit yourself to maintain 
the covenant for a minimum period of 7 years. 

How does it work? 


When you covenant an annual nun to the Charities Aid Fond, the 
F and will credit the amount to your account, in effect your 
personal trust fimd. The amount recovered from all available tax 
concessions is then added, currently increasing vour 
contribution by some 40%. The whole sum is then available for 
your distribution to charity, as and where you wish. 

Flexible, simple, free 


Giving through the G.A.F. is simple — the Fund does all the 
paper work for yon. It is flexible — you con change your charities' 
and the amounts you give to each as often as yon wish; and the 
total amount you give can vary year by year — an ideal arrange- 
ment for those with variable incomes. And it is free —the 
Charities Aid Fund was set up nearly 50 years ago by the 
National Council of Social Service. It is itself a charity, designed 
to help all other charities. As such, it normally mokes no charge 
for its services. " 


PLEASE WRITE FOR BOOKLET ON 
PRIVATE OR ON BUSINESS GIVING 

CHARITIES 

AID HMD 

Bnonne House, 48 Pembury Road, Tonbridge Kent, TN9 2JD 
Telephone: Tonbridge 62323. London Office: 01-636 4066. 
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residential property 
building land and sites 


C SAVDLlLS 



14 ACRES 


ARGYLL 

I nv entry IS miles, Glasgow Airport 78 miles . . 

5HNARD CASTLE 
Imposing Scottish Baronial Castle. . 

.5 reception rooms. 9 bedrooms suites, 25 bedrooms, 6 bath- 
rooms and 3 self-contained flats. Set against a magnificent 


granite backdrop, overlooking its own policies. Promontaxy 
with deep sea anchorage. 


jutting into Loch Fyne 
J- T. SUTHERLAND, Bank of Scotland Buildings, Brechin, 
Angus. Tel. Brechin 2187. 

C. flL MALTBY. 4 Sloane Street London. SW1. TeT. 235 4545. 


. ESSEX — Romford 
Valuable Freehold 
RESIDENTIAL BUILDING LAND 
Close to town centre. 

Outlined planning permission for 11 
houses 

About 0.71 acres. 

SAVILLS, 136, London Road, Chelmsford, 

Essex. Tel. (0245 ) 68651. 


SAVILLS 


20 Grosrernor Hill, Berkeley 
Square, London WlX OHQ. 
TeL 01-439 8644. 


FINAL REMINDER 

Hampstead, N.W.3 


Freehold Residential Site 


with detailed planning permission for an outstanding 
development of 


8 TOWN HOUSES 


in a landscaped setting, and the conversion of 3 «wrif »in g 
houses into 

6 SELF-CONTAINED LUXURY FLATS AND 
9 SPLIT LEVEL APARTMENTS. 

Tender date 14th December 1973 




E5T. 

1622 


01-435 9851 

1 HEATH STREET, HAMPSTEAD, NW3 6TP. 



Skiing for Britain in France 



BY JOE RENN1SON 


BELL-INGRAM CHARTERED SURVEYORS 

EDINBURGH PERTH IRVINE MONKTON ABERDEEN 


RESIDENTIAL DEVELOPMENT SITE 


CRUDER BAY, ABERDEENSHIRE 


APPROX 10 ACRES 


with Outline Planning Consent for 6 houses per acre about 24 miles 
from Aberdeen but a mere 9 miles from the growth point of 
Peterhead. 


Apply Bell-Ingram, Dum, tsla Road, Perth. 
Tel. 0738-23231. 




SUNBURY eh THAMES 




1 freehold site with detailed planning consent for 4 town 
I houses, all with direct river frontage. {Thames) 


.^further details from.... CHEQUERS at 01-948 4644 




WITH THE country in such a entertain themselves in the 
parlous state at the moment— <the aprfes-ski evenings, 
pound faltering, the stock mat> ^ ngw fntegrated ski 
ket reeling and the balance of are more like wliat ^ padcage 
payments not to be talked about fa 0 ii day ^ to the individual 
iu polite society— it would seem globe-trotting of the past. Virtu- 
foolish, not to say unpatriotic, for ally everything the skier could 
someone to think of buying a want is provided. Not only the 
home in a foreign country. With skiing hut the accommodation, 
crisis coming upon crisis it would the entertainment and . the 
seem that we need every penny shopping are there in ine ciose- 
we have keeping in this country, knit community built from 

scratch where no community 
One way around this, of coarse, existed before, 
would be to buy in a development 

that is British -owned. In this Now one might have thought 
way, at least, apart from the approach could have 

' - * * t . led to disaster. It could have 

money that goes o the local «n- been ^ of 

tractor, the profit and the rocrea Dp in tte Mps ^ ^ of , ace . 
ing value of the resort accrues jess beer-and-chips concrete 
to a British company and so to establishments that -greet those 
the British economy. Well that seeking the sun on the coast of 
is one theory put forward to the Mediterranean. Bat they 
salve one's conscience about buy- have in fact been very, success- 
ion a second home abroad In ful. The architecture in most 
these hard times. is of a high standard and they 

have each managed* to create an 
If at this time of year sking identity of their own. I have 
begins to come to mind and you visited 'four of them and each 
fancy investing In an apartment has a character of its own. 
which you can use to enjoy the 
sport then we have our very own ~1rj- 

BrPtish ski resort in the French ixuru 
Alpes Maritimes. Iso la 2000 is Their approach is dedicated 
the first totally -British-owned and professional, at least as far 
and developed ski resort outside 03 toe visitors are concerned, 
of the UJL It is being developed This is what is known as “ hard 
by two French companies, Sun- 5 ^-” The object of the exercise 
ley France and SAPSI (Society , is ™uch W. ?ki, and toe 
pour rAmfinagement et La Pro- ^cidental • entertainments are 
motion du Stte fflsola 2000) stri^Y ^icidentaL That is not 
which are both subsidiaries of jjj “f " e “ ot 

the Bernard Simla? Investment ^ QrU j h “ Te w0 ^ d *S® 

at present “ toe Process difficult to raise any objection to 
of being taken over by Eagle Star ^ quaUty of ** f o 0di the shops 
Insurance. and tii e layout although the 

level of evening- entertainment 
* r often leaves much to be desired. 

£S€W TCSOTtS But that surely could be sorted 

„ . .out by the regulars. 

This ski M station is one of 

of the 10 new resorts which the The development and running 
French with the active backing resorts is now under 

of (he Government have deve- a*"" ° £ „» “"J* otganisa- 
, , . . . , _ tion for the arrangement of 

loped m the Alps over the last hoUdays the exchange of 

10 years. These are a very general information. It would 
different concept fro mthe old- seem that most people are 
time skL I think it is fair to say pleased with their experience in 
that skiing was mainly a pursuit such stations. Occupancy rates 
of the better-off. and the style “• ^ < ab J^ “ 
and location of the ski resorts wb0 W ere asked said they were 
reflected this. A hotel would be happy with the conditions for 
built near to good skiing and their stay, 
people made their own way Ml ^ „ about M 
there and made their own f ronx jjice about 6,000 feet 
arrangements about getting up up in the Alps Martimes. So 
the mountain to ski and bow to apart from the skiing, there are 


also not far away the already 
well-known pleasures of the 
Cote d'Azur. At this height the 
resort is only beaten by two 
others of the new generation 
of resorts and it is generally 
reckoned that it is possible to 
ski from mid-November to mid- 
May (but not so far this season). 
It is therefore a long season 
which is good not only for the 
skiers but for the investors. 


The resort was begun in 1970 
and opened for the 1971/1972 
skiing season. For the next 
season it will have around 3,000 
beds and 3 hotels and it is 
intended to increase this 
capacity by adding around 200 
apartments and a hotel each 
year until the total bed capacity 
is 10,000 towards the end of 
the decade- By the time it is 
completed the whole project 
will cost £40m. 


Of the 400 or so existing 
apartments ranging from studio 
to four bedroom flats and sleep- 
ing from -2 to 8 people, some 
300 have been sold and another 
100 axe under offer. The prices 
range from around Frs. 73,000 
to Frs. 500,000. As from the 
beginning of 1975 there will 
also be chalets and villas built 
behind the existing develop- 
ment. The present development 
consist of separate but linked 
blocks of apartments and hotels 
and shops. It is rather like one 
high rise street along the side 
of the mountain. It is possible 
to go from one end of the pre- 
sent development to the other 
at ground level without having 
to go outside. 



Part of the Isola 2000 resort with the Hotel Chastllion on the left. 


-- , ft (:t 
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Prices continue to fall 


Income aspect 


Apart from the skiing and 
the accommodation, other faci- 
lities include a skating rink, a 
heated outdoor swimming pool, 
restaurants other than those in 
the hotels, discotheques, bou- 
tiques and entertainment 
facilities for children. For those 
wanting income as well as 
capital growth a rental scheme 
is operated by a French com- 
pany which specialises in 
apartment management So far 
the resort has been marketed 
mainly in France but is now 
concentrating on other Euro- 
pean . countries. Further 
enquiries: London Sales Mana- 
ger, Isola 2000, 32 Sloane Street 
London, S.W.1, 


FURTHER good news comes 
this week from another agent's 
annual report of falling prices 
in the land and property 
market Good news or bad 
news, that is, depending on 
which end of the buying/sell- 
ing operation you happen to be 
on at the moment SavHls in 
their report .published this 
week have one point which 
must be considered good news 
by everyone and that is a level- 
ling off and even falls in the 
price of residential building 
land. 


then prices will drop to an 
acceptable level. This latter 
policy has produced results 
during tho last year and this 
together with other factors has 
led to a fall in- land prices.” 


the majority had realised 1 
than expected or had not s< 
through at all. This trend 1 
continued and the market 
still weak. 


si 


The report says: “The price 
of building land during the past 
twelve months has been a 
major point of discussion in 
political circles. The Socialists 
refer to “ overnight million- 
aires " and nationalisation of all 
land required for development, 
whereas the Tories believe that 
supply must exceed demand and 


Although at the beginning of 
the year the market was weaker 
than during the middle of 1972, 
building land was still selling 
well. But’ the Government 
White Paper, "Widening the 
Clinice*' which sugested that 
developers should pay for pub- 
licly provided services has had 
the effect of lowering prices- 


Cost of money 


The high cost of money has 
also had its effect on the mar- 
ket. Since rates began to 
escalate in the middle of the 
year SaviUs -carried out a sur- 
vey of sales which showed that 


On the subject of coun 
houses they say that this y< 
has been rather unpredictat 
And really first class hous 
particularly those of a peri 
flavour and particularly w 
some land, are still fetchi"' 

phenomenally high prices. 

they report there has been^ 
notable recession In anythv’iTuS 

Iess than excellent and sm_ 

falling off in the sale of counr 
cottages in .the more rein 
areas. There is confirmatl 
too, from this agency that 
practice of gazumping has □ 
virtually ended with the sh 
to a buyers’ market. It 
thought that if the moneta 
situation continues as it is. t* 
decline in values will contim 


AND 






21 ACRES 

RESIDENTIAL BUILDING LAND 

superbly situated on the edge of the expanding Borough of 


WARWICK 


FOR SALE BT PRIVATE TREATY (as a whole or in two lots) 

Lot I— 12 Acres with detailed consent for 95 Detached Dwellings 
Lot II — 9 Acres with detailed consent for 62 Detached Dwellings 


Joint Sole Agents: 

Lane Fox & Partners, Banbury, and J. S. & Coleman, 90 Warwick Street, 
Leamington Spa, Warwicks- Tel: 0926-20853. 


BUILDING LAND 


In an expanding Sussex Coast Town 


With a Manned population increase from 73.000 to 94,000 under a GX.C. Town 
Expansion Scbeniu. 


A FINE FREEHOLD SITE— ABOUT 2 \ ACRES 

on ■ tree-frUuux] plateau In a residential area ana mile sea and town centra 

OUTLINE CONSENT FOR 120 FLATS 

TO TENDER. 

Agents:— DYER & OVERTON, 


bn Havelock Road, Hastings (Id: 56ftl /6M2/5ns fTSUQ) 


COUNTRY AND COASTAL 


BUCKINGHAMSHIRE 


Two miles from Milton Keynes New City 
Superb 19ib Century Country House stand ins In nine acres In an 
excellent position on Uie edge of a village. Stable block. Gardeners 
Cottage. Swimming Pool 8 principal bedrooms, and 11 further bedrooms in 
tho main bouse. In addition to Ibe main block there Is also a substantial 
single storey Kin* as well as extensive cellarage. 

tile whole would be ideal for institutional or office use subject to 
Planning Permission. 

FREEHOLD ffiJQQQIi. 


DcucUi from: 


•IOII\SO\S 


14 Queeasway, Bletchley, Milton Keynes, MK2 2SJ. 

Tel: Milton Keynes 73453 


FREEHOLD SITE 


Approx. 2 acres with planning tar 
18 std. 8 del. houses. Shori-wrm 
Income £4.000 pa from letting. New 
Whittington. Nr. Chesterhekl. Offers on 
£45.000. — Write Box T.2S51. Financial 
Times. ID. Cannon Street. EC4P 4BY. 


BATTLE. A suoerb single building plot on 
high ground with good views. £7.350 
Freehold. GRAHAM WALKER & CO- 
Ch altered Surveyors. Battle 2237. 


LONDON HOUSES AND FLATS 


r 

i 


I 


IfllcostqiuteabittomoveintoWDOdsfordSqaai^ 
but it could cost vou a lot more not to. 


Woodsford Square is a place of opportunity. 
The rare opportumtytobuy an ultra luxurious 
modem town home built on. some of the most 
valuable Land in London. 
It's a completely new square near Holland Park 
in the heart of the Royal Borough of Kensington. 

Close to everywhere that matrers-TheAiiport: 
and Airport^ Terminal, Kensington High Street, 
the West End, Hyde Park and City- 
It'sno secret in these hard times that property 
values are unsteady, but if there's one place that 
will always be somewhere people ■Wl want to 

live -it's here. 
The traditional exclusive 'London Square' 
atmosphere has been consciously created by 
Wates to makea quiet ^ wooded hiatus in the 
middle of teeming London. 
The homes themselves are built to a four storey 
town house design with integral garages. With 
4 to 6 bedrooms, 2 and 4 bathrooms beautifully 
fitted throughout. One staircase links four 



floors and a spiral stairc a se linkin g the lower two 
floors makes an especially attract iv e feature. 
These homes really are something rather 
special, that's why we particularly recommend 
you visit Woodsford Square and the show house 
now on view. 

Prices range from £67,500 to £1 55/300 (99 year 
leasehold). But for an exquisite home in a part of 
London where the streets might well be paved 
with goldwhen you consider the price of land, 
it's not a lot to pay. 

The show house at 93 Woodsford Square, 
Addison Road, Kensington, is open from 
9.00 am- 5,30 pm Monday to Friday, and 
10.30 am — 5*30 pm Saturday and Sunday. 
Telephone: 01-60391x4 

wates bidld wfth cars 
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Wales Built Homes Ltd., 1260 London RcL, 
Norbury, London SW16 4EG. 

Tel. No. ox-764 5000. 


to 1 


OLD GRANARY - Norfolk 


Planning convent for large prestige flat on top floor. 

Also Industrial use. Vacant possession. 10,000 sq. ft. floor spice. Brick 
built. Unmodtmised. retaining character of pan Including original 25 Ft. beams. 


Realistically priced at £16,000 Freehold 
Please contact: j. C Bowen. 14, Quebec Road, Dana ham, Norfolk, 
Tel: Dereham (0342) 3760. 


WICKHAM, HAMPSHIRE 


GENTLEMAN’S RESIDENCE FOR SALE 


This freehold property, which is part Georgian, comprises 
3 reception rooms (ope 33ft. x 18ft.), 5 bedrooms, utility rooms 
and 2 garages, and will enjoy the ground rent and maintenance 
income (approximately £400 p.a.) from 4 adjoining 2 and 3 
bedroomed spacious self-contained flats. The whole property is 
in excellent order and located on a beautiful 2 acre site with 
high development potential. 

Offers invited for the freehold of the whole property with 
vacant possession of the house and gardens early in 1974. 
Offers for the 99 year lease of the 4 flats would also be con- 
sidered. phone owner, preferably evenings, STD code 032 93 
2490 or Wickham, Hants 2490. 


HAYWARDS HEATH 3 miles 
Victoria 45 mins, by rail . 
Superb Luxury Bungalow in delightful 
rural snrroundingi, and 8 acres forma] 
garden and woodland. Built 1964, 
suitable further extension. Hall, 2 
reception, luxury kitchen, utility 
room, 3 bedrooms, bathroom, sun- 
room. Oil CH. dble gang*, heand 
swimming pool. Planning' permission 
for stabling. Offeri invited for the 
freehold. 

CLIFFORD DANN & PTNRS„ 
18 Church Road, Bnrgra Hill. Susm. 
(td. 5485). 


GUERNSEY- Homes for newcomurs from 
£25.000, Miller. Clements and Co.. 

ra issar 1 - ,9 - Msnsd st - 


NORFOLK BROADS. Sjlehouu. centre of 
dQliQhtful Breadline) area, recently com- 
pleted 5 bedroomed nropertv of dis- 
tinction. Attract]*! design comprises 
SO ft. *17 ft. lounee. h ft dining 
room, dffllgtnful and fullv-flted kitchen 
with feature lighting, utility room, 
mahogany staircase, master bedroom 
with units and shower room. Easily 
managed, garden*, ovcrlooklnu farm- 
land- Village setting, convenient shoo*. 
ML and within 1o minutes by car of 
Norwich city boundary, £36.000. Further 
information from Mills. Warner and 
Coe. The Bridge. Wrox ham. Tel. 3351. 


NORTH WEST LEICESTERSHIRE. Modem 

block of eight two bedroomed flats lor 
Investment or ssocuiaiJon. 5 with vacant 
possession. 3 on monthly tenancies. All 
with brick garages. £37-500. Further 
derails apply ^ohn Furness. Dover and 


Company, .21-35 Rutland Street. 
Leicester. LEI 1RP. Tolepiiona . 0533 


INVESTMENT PROPERTY 
E. SUSSEX COAST 

Excellent prospects or long term de- 
velooment or break-ao. Me melons 
flats and garages. Gardens. One Bat 
(furnished] vacant bv arrangement. 
Freehold £50.000. — Write Boa Tjsss. 
Financial Times. io. Cannon Street. 
EC*P 4BY. 


BEXLEY. KENT. A MgMy Individual [ 
detached 3 bedroomed family housa of 
considerable charm, situated on high [ 
ground with panoramic views, secluded 
grounds. Modernised to a high standard. | 
Enaulries Phone Crsvford 34456, 


SHOOTING AND 
FISHING 



SALMON FISHING 
. for sale 


Fim cUsa beat on the Rlyor Lime. 
Easy access to UG motorway. For 
gale by tender. Anply 
David & Bowring, 8, Main Street. 
Kirfcby Longdate, ‘Westmorland. 
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OVERSEAS PROPERTY 

LIVE IN LUXURY 

VILALARA 

ALGARVE PORTUGAL 
Invest in a' Luxury Apartment in this Exclusive 
Development. Private Beach, Sw imming Pool 
. -and Landscaped Gardens. 

Knight Frank&Rutley 

INTERNATIONAL TKOPEKl^ 

I,' 20 Hanover Square, London W1R OAH. Tel: 01-629 8171. Telex: 265384. 
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FOR SALE 

IN HOLLAND 

Province of Zeeland 






>■ 


* 


* * 
f £ 


1 ‘ ?l 

ton 






In immediate vicinity of beach, dunes and 
woods, a well constructed building in good 
repair with attached dwelling and 9,000 sq. m. 
land. 

Ideal site for conference or similar function. 

Write to Box 7980, Reklame-Adviesbureau Jac. 
Duits B.V., P.O. Box 100, Dordrecht (Holland). 


OWN A VILLA IN THE SUN 

COSTA BLANCA. SPAIN 

BUY DIRECT FROM THE BUILDERS 
A detached villa of your own design or 

one of our standard villa* which has 2 or 3 bedrooms with built-in wardrobe*, 
luily bled kitchen and bathroom. Spanish style lounge wich. french windows 
leading on to terrace overlooking magnificent views of orange and lemon groves. 
Each villa includes 600 sq. metre* of land, tracer and e/ectridey connected. 
Price* from £5,000. 15 minutes from sea. 4S minutes from Bcnidorm. Meal 
for retirement, holidays or investment. 

Air fare paid to all purchasers 
Details Iron: 

CHALETS ORBETA. Orta, Alicante, Spain. (TcL Orta 112) 


SPAIN— SITGES REGION 

Owner sells two semi-detached villas, all mod. cons, furnished In 
Spanish country style. I km. from sea. private swimming pool of 
7m. x 5m., recreation room, garage, garden. Price: 4 million pesetas. 
Air trip pjid for buyer. Write: No. 69.598. Havas Contact, 156, 
boulevard Haussmann, 75008— Paris (France). 


ESTATES AND FARMS 


Cluttons 


LiNCVLNbHlRE EWERBY 

THE HAVERHOLME ESTATE 

Sleato-.i 4 mi •.* L,ncoln 17 mile*. Grantham & A1 18 miles. CoMon 118 "Ule« 



A mi Uau aouevdtoral lnvqwm«nt ar* wroMtaq esta te of 2.148 acres lor sale 
a* a whole or in two l*n. 

loi i iompr si no 2,144 mirs tnclucuno the Manjw Hou». U «ttagM.^*»l 

lent mco.:rn jvltflngs kt lo a Lnpur tenant and orodudnfl £24.705 per an 
Tae Shoaling Sax with vacant UOiitrtSlon. , , land with 

L« 3. The Power Mou«a w.ih 4 acre* of potential development i«nu wju. 

FOR SALE BY AUCTION AT A LA TER PATE (dhless pr ertonstv SoH» — 



King and Chasemore 


NORFOLK 

. 6 miles East of Thetford 

A VALUABLE AGRICULTURAL INVESTMENT 
EXTENDING TO ABOUT 1408 ACRES 

Farm totalling 1,337 acres has 16 Cottages 
producing £12,04S.24 per annum. 

80 ACRES Of WOODLAND In "hand 
For sale by private treaty. 

Further details from KING & ^AS-EMORE, 

Farms Dept.. Station Road, Pulborough (Tel. 2081). Sussex. 


FOR INVESTMENT 


Garworgie Manor Park® NEWQUAY 

A H^M INCOME OF *850 PJL FOR 5 YEARS + CAPITAL 

SahSES 

aS:-,« include: Hmri swin-min, pool. B>' Shop. Lender,.,, 
and baby listening service to all villas. " " 

Each villa furnished and fully equipped 

to sleep 6. . .. . 

Full management service. Available for 
1974 season. 99 year lease from £7.450. 

-(Mortgages available. Please sc f* d or 
phone for details & specification, ) 

, Carworgk Ltd, Carworgie Manor Pane, 

Newquay. Tel. 072 686 267. 



YOU CAN STILL BEAT INFLATION 


The 


, . . with a trill* In the Ain. 
majority ot our clients 


have 


enjoyed a canto I appreciation In excess 
ol 50% over the last 18 months. We 
specialise in Spain's Casta Blanca. 
Write or phone lor our current 
recommendations. 

BtmWfUU A PARTNERS LTD- 
SOS. Sandvcombe Rtf., Kew. Richmond. 

Surrey. 01-948 4209 


FRANCE — NEUILLY 

FOR SALE 

Ground-floor flat In Normandy. stylo 
town-house with charming 130 M.m. 
Private garden. Beautiful reception 
room. 2 bedrooms, equipped kitchen, 
mod. cons., 180 sq.m, garage. Apprvr 
SA4MT-GIL. Tel.: •CPvist 924.87*91 


WANTED— VILLA IN SOUTH 
OF FRANCE 


Overlooking -and with good „ 

*ea. 2/3 bedroo m * . s ituated between 
Cumts end fteoufe. Property for 
conversion considered. 

Write Box T.2949, Financial Timas. 
IQ Cannon Street, EC4P 4 BY. 


FDR SALE (FRANCE) 

5T.-43ERMAIN-EN-LAYE 

(15 minutes from Paris) 3 minutes 
from express metro (R.E.R.J— vary 
attractive property. Mansart style: 
large reception rooms, panelling, 8 
bedrooms, rood, com., 2.500 sq.m, of 
parkland. T«Ls 97305X3. 


CHESS BY C. H. O’D. ALEXANDER [STAMPS 


Our first 
grand master ? 


SUNNY TIMES. 12 pages o« fact on 
property purchase In Spain. Send arfio 
Euroestztea <F.T-> 14 Sun street. 

London EC2M 2QA. Tel. D1J77 9034. 

FRANCE. Brittany. Cottages from £ 1 . 000 . 
Foolscap S-A.E. Carter and Associates. 
93. Hartford Road. Sevenoalcs. Kent. 

COSTA DEL SOL. Villa developments 1 
minute's walk from the sea edge, soil 
adiacent- Ten rear construction 
guarantee. Apartments a oar cent, renal 
.return guaranteed antf paid tor Ove 
years by Swiss bank of repute. Palm 
Beach apartments on the Monte Mar 
Plaza. BE SAFE WITH EUROE5TATES- 
Finance available. Next Schedule tour 
to See above properties Monday 17th 
December. Book now Fare £60 married 
couple £35 single (return'. Iberia flights 
every Monday-Thurtday, Ttaurstfay- 
Mondav, Sunday -Sunday (£80 jn.C. 
£45 *.». CATOU167BI. Details; Eura- 
estates Ltd.. (F.T.i Euroestates House. 
14. -Sun Street. London. EC2M 2QR. 
Tel. 01-377 9034. 


LONDON HOUSES 
AND FLATS 


George Hill, 
Hubble & Co., 

72 High St. Bushev. 01-950 4277 

BUSHEV HEATH — New 4 bed- 
detached. T shaped split level recep- 
tion 2 BtL a 26ft . fitted kitchen, study. 
2 bath*. Double garage, large garden. 
Offers. 

BUSHEV HEATH — 1966 magnMcently 
fitted luxury flat. 350sq.ft. reception 
etc., squash court and swimming pool. 
Garage. £15.950 Further Ground 
Floor 3 bed. version lust available 
at £18.750. 


UNFURNISHED 

SELF-CONTAINED 

Bachelor flat to let, suit professional 
person, attractive position Central 
London. 2 rooms, kitchen, bath. Con- 
stant hot water. Rent £800 P-a. exclu- 
sive. — write Bax T.2930, Financial 
Times, 10. Cannon Street. EC4P 48 Y. 


TO LET 


HOTEL DE FRANCE: 
ST. HELIER: JERSEY 

Rooms purpose built for pe rmanent 
residents are now available tor leittns 
on a Quarterly basfs from £500 single 
occupancy: £625 double occupancy, or 
overlooking St Heller and St Anblns 
Bay £1,000 single occupancy and CLASS 
fro: double occupancy. 

Further details are available oa 
request la: 

SALES MANAGER. 
HOTEL DE FRANCE 


ESTATES AND 
FARMS 


SCOTTISH BORDERS 
HILL LAND 
FOR SALE 

Lot I 1,056 acres 
Lot 2 63 acres 

SUITABLE FOR AFFORESTATION 
For further particulars apply to: 

C. G. GRIEVE & Co. 

Chartered Surveyor* end 
Chartered Land Arent*. 

37 Castle Street. DUNFRIB. 
(Tel: <424) 


A BOOK on one of the greatest 
of all the grandmasters “The 
Best Games of Boris Spassky " 
by Andrew Soltis (Pitman £2.50) 
seemed to me disappointing. It 
contains only 70 games, none 
from the Fischer/Spassky match 
and the notes are adequate with- 
out being outstanding, if I had 
a choice between this and 
Cafferry’s book "Spassky’s 100 
Best Games” published a year 
ago by Batsford’s — though that 
has its faults — I would un- 
hesitatingly get Cafferty’s book, 
which is much better value. 

1 don't know why it is, but 
American books seem to me very 
disappointing; they give too little 
for the price charged and only 
too often seem to be pot-b oilers 
written as quickly as possible to 
cash in on the chess boom. 
Although the Americans have far 
more strong players than we 
have, their books — with one 
or two exceptions (notably “ My 
Sixty Memorable Games " by 
Fischer, a- superb book) — are 
clearly inferior aod too often jnst 
bad. In fairness I should add 
that Soltis' book does not come 
in this category. 

Bill Bartston has had another 
success, winning a small tourna- 
ment. in Alicante easily with 
seven out of nine (W5, D4); he 
is now showing an impressive 
consistency in his results and on 
current form shoold have an 
excellent chance of getting the 
G.M. title within the next two 
years. 

Here is bis highly entertaining 
first round win against West- 
erlnen with brief notes by Hart- 
ston; he says that he played the 
game largely intuitively that is 
by playing the moves that looked 
right rather than by analysing it 
all ont 

White Hartson; Black West- 
erinen. Opening Bishop's (Ali- 
cante, 1973). 

1P-K4 P-K4 

2 B-B4 

I’d never played this before, 
but Tm fed up with the Lopez.” 

2 Kt-KB3 

3 P-Q3 B-K2 

4 Kt-QB3 0-0 

5 P-B4?! PxP 

6 BxP P-B3 ■ 

7P-K5 ’ P-Q4? 

Interesting idea which turns 
oat badly; best probably is 7 . . . 
Kt-Q4 when 8 BxKt, PxB; 9 
KtxP. P-Q3 gives Black, good 
chances.” 

B-KtS 
P~Q5 
PxKt 
PxKtP 
Q-Kt3ch 

R-Kl; 13 BxPch is 


“ Despite all bis bits. Black 
is lost.” 


23 QxBP 

24 Q-Q6eh 

25 B-Kt7 

26 P-KR3! 

27 Q-B4 
One 


Kt-B3 
K-R4 
BxP 
B-K13 
Resigns 
for giving 


Hartston's comments undiluted is 
to enable readers to see how 
much doubt there is in the 
winner’s mind during a game of 
this kind as to whether he is 
winning at all or not. We 
annotators tend to ' hide and 
distort this by making games 
appear to he a triumphal march 
rather than what they are — a 
desperate struggle. 

POSITION No. 49 ‘ 
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SOUTH-EAST. Substantial freehold Horti- 
cultural. Poultry Unit tor sole as a going 
concern. S DwTOllngs. glasshouse*, trade 
building*. IS acre*. £175.000 Write 
T295D. Financial Times. 10. Cannon 
Street EC4P 4BY. 

■;,wa:nr iTunbrldge Wells 6 miles). 

useful holding of about 58 acres with 
a pair of modern 3 bedroom cottaOes. 
for sale by private treaty. Detail* tram 
Clifford Dann and Partnet*. Albion 
House. Lewes. Tel. (07916) 4375. 


READY TO PLAY ! 

18 HOLE CHAMPIONSHIP GOLF COUR5E 
awl adjouutw 

IBB ACRES WITH CONSENT * SECOND IS HOLE COURSE 
286 AlJtLS K#nWPlH of NOTTINGHAM 

252 ACRES IN ALL 

FREEHOLD FOR SALE BY PRIVATE TREATY 

I.PU* Lea* nr Job* Venture considered 

STRUTT AND PARKER 

LEISURE MANAGEMENT DIVISION 

« M1LFORP 


WHITE! 8 ran) 

From the game S&misch v. 
Grflnfeld (Carlsbad, 1929). 
White, to play, won elegantly 
How? 

I have included a number of 
positions from play, of the type 
and range given in the Financial 
Times, together with some 
general advice on how to tackle 
them, in “The Penguin Book of 
Chess Positions ” (Penguins 35p). 

PROBLEM No. 49 
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BY JAMES MACKAY 


The Christmas theme 


SPxKt 
9 R-QKtS 

10 Kt-K2 

11 0 - 0 ! 

12 PxP 

“12 . . 
worse." 
13K-R1 
14 BxPch! 


WHITE 00 MR) 

By L. I. Loshinsky (1st Prize, 
Smena, 1932). White to play and 
mate in two moves. 

Solutions Page 4 


THE GROWING popularity of 
the Christmas theme with stamp 
collectors is reflected in the sub- 
stantiaH increase in the number 
df issues from countries lending 
official weight to the season's 
greetings Industry’- Directly or 
indirectly, the festive season is 
now celebrated by stamps re- 
leased in some 50 countries. 

If one were to add the official 
and semi-official seals, produced 
by such countries as Denmark 
and South Africa, and the various 
greetings postmarks, to the 
stamps, miniature sbeets, air 
letters and stamped greetings 
cards the result would be a fairly 
substantial collection. 

In Britain the majority of the 
country’s larger post offices begin 
using the slogan ** A Happy 
Christmas — the Post Office ” to- 
morrow and this will continue till 
December 20. This is a delicate 
hint to us to post oar Christmas 
cards and parcels early, but it -is 
infinitely more charming than 
the former “ Post Early for 
Christmas " slogans. 

This year’s special Christmas 
air letter sheet was released on 
November 21. The. design, by 
Hulme Chadwick, was based on 
traditional ornaments. A week 
later the Christmas stamps were 
launched, the strip of five 3p and 
single 3£p stamps featuring Ihe 
story of Good King Wenceslas. 
David Gentleman’s charming 
drawings illustrate the familiar 
carol, written by Dr. J. M. Neal 
over a century ago to point out 
the duties of the rich towards 
the poor especially at Christmas 
time. 

On a more secular note the 
number of postmarks advertising 
pantomimes seems to be growing, 
with Dick Whittington (Croydon 
and SL Austell), the Sleeping 
Beauty (Darlington) Robinson 
Crusoe (Cardiff) and Cinderella 
(Lewisham) in current use. 

Most of the Christmas stamps 
this year have a religious theme, 
mainly derived from the 
apparently inexhaustible supply 
of Old Masters. Here and there 
a slightly more original note is to 
be found. Austria’s two 
schilling stamp features a 
medieval stained glass window of 
the Holy Family in the stable. 
Frescoes of the Archangel 
Gabriel and tbe Madonna and 
Child from the church of All 
Saints at Arkas appear on the 
three stamps issued by Cyprus. 
Only one of Sweden’s four stamps 
has a religious theme. A 43 ore 
stamp reproduces Abraham 
Clemetson’s painting of the Three 
Wise Men, a naive .version of a 
well-known subject- Tbe other 
three stamps show peasant paint- 
ings from different Swedish 
provinces. 


A combination of tbe religious 
and secular approaches is 
favoured by two countries. A 
Madonna and Child by Raphael 
(now in the National Gallery of 
Art in Washington) appears on 
one of the* American be stamps. 
The other features a needlepoint 
picture of an old-fashioned 
Christmas tree by Miss Dolti 
Tingle. New Zealand, following 
the practice established in 1970, 
has released three stamps featur- 
ing an Old Master (Raphael’s 
Tempi Madonna in the Alte 
Pinakothek. Munich), a stained 
glass window (the Three Kings 
from St. Theresa’s Roman 
Catholic Church. Auckland) and 
a symbolic representation of 
summer Christmas in New 
Zealand. 

Belgium issued a 4fr. stamp 
on November 17. reproducing tbe 
Adoration of the Shepherds by 
Hugo van der Goes. The African 
republic of Burundi issued a set 
of six stamps and a miniature 
sheet showing interpretations of 
the Madonna and Child theme by 
BoltrafiQo, Perugino, Bellini, 
Titian, Sanzio and Van Eyck. 
Liechtenstein’s Christmas stamp 
features tbe Madonna and Child 
by Tonunaso da Foiigno, in the 
collection of Prince Franz Josef. 

Although not specifically issued 
for Christmas greetings, stamps 
have been released by two 
countries reproducing works of 
art illustrating tbe Christmas 
theme. One of tbe most attractive 
sets to come from Hungary 
recently is the series of seven 
stamps and a miniature sheet, 
celebrating the millenary of 
Esztergoxn and sbowing works of 
Old Masters in the town's 
Christian Museum. The paintings 
have been modified and the 
frames designed by Ferenc 
Bokros. himself the Old Master 
of European stamp design, having 
been active in this field since 
1919. 


. Monaco has just released a set 
of sis stamps to mark tbe 750th 
anniversary of the Creche of St. 
Francis of Assisi. The stamps re- 
produce paintings or the Nativity 
by such artists as Giotto, Fra 
Angelico and Filippo Lippi. 

A more secular approach is 
adopted by West Germany and 
West Berlin, both of which have 
issued stamps featuring Christ- 
mas stars designed by Isolde 
Monson - Baumgart. East 
Germany's annual sheet of six 
stamps in tbe theme of winter 
tales depicts tbe Russian story 
“At the Pike's Command." 

Finland has issued a Christmas 
stamp for the first time and 
appropriately shows Santa Claus 
and bis reindeer against a typical 
Lapland background. 

Ireland's 3tp and 12p stamps 
reproduce the Flight into Egypt 
by tbe 16th century Flemish 
painter, Jan dc Cock. The Cook 
Islands' set of five and miniature 
sheet depict scones from a 15th 
century illuminaled manuscript 
in the National Library, Madrid. 

Australia's two stamps and air 
letter bave religious themes in 
the style of medieval woodcuts, 
but are In fact the work of the 
contemporary artist George 
Hamnri. Stark outlines and bold 
colours give Canada's four stamps 
a deceptively childlike simplicity, 
with such traditional motifs as 
Santa Claus and tbe Bethlehem 
shepherd. Tbe other Common- 
wealth countries are evenly 
divided between Old Master 
paintings (Solomon Islands, 
Virgin Islands. Gibraltar, 
Montserrat and St. Lucia) and 
indigenous interpretations of tbe 
Christmas theme (Botswana, 
Fiji. Guyana, Malawi, the New 
Hebrides, Norfolk Island and 
Samoa). A great deal of 
ingenuity has been shown by the 
designers and printers in present- 
ing the subject in so many and 
varied forms . 


Christmas trees dearer 


BY OUR COMMODITIES STAFF 

CHRISTMAS TREES will cost 
at least 20 per cent, more in the 
shops this year owing to price 
increases of about 10 per cent, 
plus 10 per cent VAT. 

Private growers, who supply 
retailers with an estimated 
three to four million trees each 
Christmas cut back production 
following poor returns four. or 
five years ago and the effect of 
the cut back is beginning to be 
felt this year. 

However, the Forestry Com- 


mission, which sells about 
300,000 Christmas trees, said 
yesterday that there should be a 
plentiful supply at retail shops in 
towns and cities and at its own 
sales sites in forests near major 
roads. 

Retail prices for Forestry 
Commission trees sold direct to 
the public range from 45p for a 
2 feet to 3 feet high tree to 
£L30 for an S feet to 9 feet tree. 
In towns Christmas trees will 
probably cost 24p to 25p a foot 
retail. 


R-Kl 
KxB 

15 B-R3 dis. ch. 

"Maybe 13 Kt-Kt3 is even 
better. I’m not sure.” 

15 K-Ktl 

36 BxQ B-KtS! 

Good try, 16 . . . PxR=Q; 17 
QxR. PxB; 18 Q-B8, B-K3: 19 
Kt-Q4, Kt-Q2; ■ 20 Q-B4 probably 
wins for White." 

17P-B3! PxR=Q 

18 QxR BxKt 

19 Q-Kt2!J 

Only move— apart from Q-Ktl 
— otherwise White loses." 

19 . Bx-R 

20 Q-Kt3cb KxP 

21 B-Q4ch K-Kt3 

22 QxB . P-B4 


Sunley plan 
for second 
ski complex 
in France 

By Arthur Sandies 

THE Bernard Sanley group is 
planning a second ski resort in 
the French Alps. It has just 
completed the first £20m. stage 
of its Isola 2000 resort. In the 
Alps about 50 miles north of 
Nice. 

Numerous new ski resorts 
have opened in the French Alps 
in recent years, encouraged by 
tbe French Government, which 
was eager to keep local skiers 
within tbe country and to attract 
foreign ski spending- Recently 
there -has been some opposition 
to the developments from an 
environmental viewpoint 
Bernard Sunley Investment 
Trust raised the money for its 
Isola • project through Barclays 
Bank. As - later stages of the 
resort are completed, providing 
apartments, hotels, shopping and 
entertainment facilities as well 
as ski lifts, tbe final investment 
will be between £40m. and £50ra. 

Sunley has now started an 
official sales campaign In tbe 
U.K, for the Isola project Tbe 
main marketing point is its 
proximity to the Riviera and the 
airport at Nice. Most of the 
other new resorts — like Flaine, 
Avoriaz, Les Arcs and La Plague 
— are served by Geneva airport 
Apartments -now on sale- in 
the U.K. are priced between 
£7,500 and £44,000, according to 
size and location. 

Tbe new Sunley development 
may be a few miles from Isola, 
and called Azur 2000. The 200C 
stands for the number of metres 
above sea level, and this is 
regarded as the ideal level for 
ski runs. 

At lower altitudes tbe snow 
can be un certain, and much 
higher means glacier conditions. 


MORE APPLY TO 
EMIGRATE • 

MORE PEOPLE than ever have 
been applying to emigrate to 
Australia and New Zealand. 

Australia House said that in 
November the number of people 
making inqniries ran zt 3.500 a 
week and the number of actual 
applications rose by up to 300 
a week to more than L500. 

The New Zealand High Com- 
mission reports a similar influx. 
A spokesman said the general 
figures showed a rise with more 
people expected to apply as tbe 
winter wore on. 


LIMITED OFFER 


TARGET 3-YEAR 
HIGH INCOME BOM) 


UP TO 


Exceptionally high interest rates now available 
to institutions enable Target Life to offer an 
investment with many outstanding advantages. 

' b. 

A Target 3-year High Income Bond'' 
GUARANTEES 

• a tax paid* income of between 11.02% and 
12J>5% per annum 

• the same high income maintained each 
year for three years 

• money back In full at the end of three 
years, or 

• In the event of death during the three 
years the whole of the original investment 
wifi be returned. This is in addition to 
any income payments received before 
death. 

Guaranteed Income 

The guaranteed rates of Income vary slightly 
depending on your aga at the time you purchase your 
Bond. The tables show examples of the amounts 
payable for an Investment of £1,000. Payments are 
made yearly or half-yearly In arrear, according to your 
choice. 

Cashing-in 

You may eash-ln your Bond at any time during the 
3 year period end the amount you will receive will be 
linked to the value of a British Government Security. 
We guarantee that the cash-in value will not be lees 
than go% of the purchase price. 

Guaranteed income for the rest of 
your life 

At the end of three years you can have a guaranteed 
Income for as long as you live. Alternatively, you 
may opt to have your original investment returned to 
you In full. 



Tables of Rates of Income for each 
£1,800 invested 


» As> last 
birthday 

Net Annual Incoroe 
payabla 

yaariy 

Net Annual Ineama 
payable 
batHreaily 


Matas' 

Femalaa 

Malea 

hnultf 


£ 

£ 

£ 

£ 

40 

113.03 

11SLM 

111X25 

11094 

50 

11131 

113.15 

110.42 

11033 

60 

11448 

11156 

11085 

11057 

10 

11630 

114AB 

112.08 

m as. 

80 

I2&50 

11BJM 

1164)1 

11358 


ff you pay tax at the basic rate of 30*.’ 
your return is as staled in the above Tables. M 


•Taxation 
On Income 

Basic Bale Tax. Under current tax law and practice 
the greater part of your income payments over the 
three years is regarded as repayment of capital and Is 
free of tax. Tax at the basic rate (where applicable) is 
deducted at source from lha balance, and the net 
amount payable is shown in the fable. 

Higher Rate Tax. If you are a higher rate taxpayer 
you wlU have a liability (and may incur a surcharge on 
Investment income). However, this liability will only 
apply to the Interest portion of the Income payments. 

On Return of Investment 

Basic Rate Tax. You have no liability. 

Higher Rale Tax. If you are a higher rale taxpayer 
you will have a liability to higher rate tax and may incur 
a surcharge on investment income on part of the 
capital return. For further Information please contact 
us or your professional advisor. 

Capital Gains Tax. You have no liability. 

How to Buy 

Simply complete the application farm and send ft 
with your cheque, minimum amount £1,000, to Tar net 
Life. 

Income payments will be made annually, unless you 
Indicate otherwise in the space provided in the 
application form. 

No acknowledgement will be sent but the Bond 
document will be posted within 14 days of receipt of 
completed application. The Bond will be dated the 
day Ihe completed application form and cheque are 
received at an office of the Comoany. 


This advertisement is based on our understanding of present Law and Inland Revenue practice and on the assumption that the Bonds will b* 
treated by the Inland Revenue as Purchased : Life Annuities within the meaning of the Income and Corpo' ation Taxes Act 1970. 

THIS OFFER IS STRICTLY LIMITED AND MAY BE CLOSED AT AN Y f IME. YOU ARE 
STRONGLY ADVISED TO INVEST WITHOUT DELAY. 


I 

I 

I 

I 


To: TARGET LIFE ASSURANCE COMPANY LIMITED, FREEPOST, AYLESBURY, BUCKS. HP19 3YA [ r< 3 , 

wish to invest £ in a Target 3-Year High Income Bond 1 ifyourequirepaymentsiobemadedirectto 

(minimum £1,000) and I enclose a cheque for this amount made.payabte your Banki p!ease com £, ete the fo j lowing; 
to Target Life Assurance Company Limited. I am a resident of -the * r v M 

United Kingdom and over 18 years of age and I understand that this 
application shall form the basis of the contract between me and Target 
Life Assurance Company Limited. 

Surname Mr/Mrs/Miss 


Malden Name (if married female)! 


Forenames 
Address — - 


Date of Birth. 


| Please tick H half-yearly 


payments required 


Signature. 


-Date- 


Payments will be made annually unless otherwise indicated. 

Registered No: 961144 England 

Registered Office: Target House, 7-9 Breams Buildings, London EC4A1EU. 

This offer is not available to residents of the Republic of Ireland. 

The Company reserves the right to withdraw this offer at any time. 


Total Funds m the.Target Group £70,000,000 



Account No. 
Bank Sort 
Code No. 


'Signature, 


Otherwise all payments 
will be sent by cheque 
to your address as 
shown. 


i- 


r. 


























Christie’s 

Fine Art Auctioneers Since 1766 

EXPERIENCE AND 

EXPERTISE ... 168 



German enamelled gold-mounted 
rock-crystal marten head fur 
mount, c. 1380. To be sold on 
Tuesday, December 18th. 

Zt is rarely in these days of ever increasing art criticism, 
and research that an interesting and obviously functional 
object of intrinsic value remains unrecognised after a 
number of articles have been published on the subject 
Nevertheless the gold and enamelled crystal marten bead 
illustrated above bad escaped recognition as the seventh 
example only to be recorded until It reached Christie's 
recently in a collection of objects of vettu from overseas. 
Dating from about 1580 and of South German origin, it was 
intended as a head mount to a marten or ermine shin worn 
by Renaissance ladies round the neck or on the arm as a 




from the body of the wearer’ One gold and enamel example 
is in the Walters Gallery at Baltimore, U.SJC, another 
crystal example in private possession, three others, 
unmuzzled, are mounted in other objects in Nuremburg 
and Madrid Museums and a sixth of copper-gilt is in the 
Cluny museum, Paris. This seventh newly discovered 
addition to such a small list must make it a highly desirable 
acquisition for many museums or important private 
collectors. 

8, KING STREET, ST. JAMES’S, LONDON SW1Y 6QT. 

TeL: (01) 839 9060. Telex: 916429. 

Telegrams: Christian, London, S.W.L 


RETFORD SALEROOMS 
IN DECEMBER 



Important Silver Gilt table centre piece by 
Paul Storr, London 1808— Sale 13th December, 1973. 

Wednesday 12 

Georgian furniture. Works of Art Catalogues 30p 

Thursday 13 

Silver, Jewels and Bijouterie Catalogues 25p 

Wednesday 19 

Victorians and later Catalogues 20p 

All Retford Sales on View Tuesday prior. 

. All catalogues must be pre-paid 

We have a specialist Valuation- Department who constantly carry 
out detailed priced valuations of the contents of Houses. Collections 
and individual items for insurance purposes, probate and family 

division. 


20 The Square.; Retford,. Notts. DN22 6DJ 
Tel: 0777-2531 (5 lines) A 3768 (3 lines) " 


Alan Jacobs 
Gallery 

15 Moicomb SL. Belrfravo So.. 
London. S.W.l. Tel.: ^35 294-J 

WINTER EXHIBITION OF 
FINE DUTCH A FLEMISH 
17th CENTURY 

OLD MASTER PAINTINGS 

Catalotmtr 'Meaning and FcaUtu' 68 pp. 
£1 

Dai Ip 9.30 am.-5.3fl p.m. 

. Saturday 9.30 a. 7H.-1 p.m. . 
tk bp Appointment 


OMELL 
Cjr AULE RJDE S 

British and European Paintings 
of Charm and Distinction and 
John Bencham-Dinsdale Marine 
Paintings. 

IDEAL PRESENTS 




40. Albemarle Street, 
Piccadilly, London. W.l. 
Tel: 01-499 3685/6 


ETCHINGS LITHOGRAPHS 
WOOD ENGRAVINGS 

illustrated December catalogue lists 

K ints end books by Gill Lear. Moore. 
Imer, Wadsworth and many others. 
J. C. GRAFFY. 

PENN PRINTROOH 

Bucks. KPIO 8HV. 049 481 2069 


WINTER EXHIBITION 

Fran Tu* Jtfi Dec.-Frl. 4th Jan. 
of Nomadic and tribal tubs, ami 
kelinu from Persia, the Caucauaus ana 
Turkestan are currently on show at 
PORTMAN CARPETS. 

7. Pontman Sq., London. W.l. 
01-466 37 70 
10 a.m. -6 p.m. Mort.,Fri. 

10 a.m.-! p.m. Sat. 


SALEROOM 

ADVERTISING 

APPEARS ON THIS PAGE EVERY 
SATURDAY. 

For further details: 
Telephone 01-216 2746 


ESKIMO SCULPTURE 
AND GRAPHICS 

at BOOKS CANADA. 

19. COCKSPUR STREET. S.W.l. 

Over one hundred piecei ol high 
quality work including thirty iculpcuros 
by GEORGE ARLOOK of Rankin Inlet. 
From Dec. 6th to 24th. 10.00 n 6.00 
Mon. -5a c. Tuot. A Thurs. cw. to 10. 


p© 7 "li 


228 Fulnam Flo.. 5WTU. 01-552 3Z81 
GILLIAN AYRES 
Recant Paintings 
5-39 Dacoraber T973 
Open 10-7. Cl ol. Mon.. Sun. 


PERSONAL 


SYSTEM INVESTMENT 
ADVISORY SERVICE 

will help vou to* make pron table In- 
tCSiment decision!. Mapy years al 
investment management experience 
support this sendee. 

Send lor details to: Dept. F. 

D. ROY LAVEKY & CO.. 
MadgeN House, Clayton- re-Dale. 
Blackburn, Lancs. 








Victorian marrow scoop and meat skewer. 



Christmas collection 

BY JUNE FIELD 

FOR' THOSE who think rollout- • 

onght to have afunctional side ^ ■' 

to it, Christmas is a good time tiT- ■ ~" J ' ^ 

to acquire or give as gifts things 

that can still be used. Small ■ ' ■■■■*■ V vt~ '•« 

“working” objects are a prac- -j.; "a 

tieal as well as decorative, in- 4 ''.: . A ;'7 A A'i . 

vestment, and there iare '*'• '"‘'""“■Jr*# 

numerous interesting antique 

items to be found for the festive Si 

table. 

Elegant meat skewers (not Victorian marrow scoop and meat skewer. 

the stubby turned things one , , _ 

gets from the butcher) but those earl 7 Victorian engraved pair labels and decanters, and a fine; 
long slender pins that our an- 0051 m Champagne in a selection of lorgnettes and spy-j 
restore used for holding meat jumbo-sized goblet that takes a glasses, those useful Regency] 
together during rooking and half-bottle i s a fitting reward for affectations that can be worn 
serving, would considerably en- ^ Producer of the festive fare, on a chain round the neck: I 
hance the Christmas bird. Early ** **&**ed Pair o£ glasses, ideal for quizzing menus and 
ones have a looped ring at the Probably tura-of-th e-century the like when, like me, you are 
end so that they are easy to pull vintage, come at £15 each. long-sighted, but can't read the 

"out. A plain silver skewer by For serving dessert, syllabub ^ rna1 ^ P nn t» don t want to 
P. and A. Bateman, 1794, made glasses are something different. *Jig around in poctet or bag 
as much as £50 at a recent Originally for the 17th century f or sp ? ct ^ es ; 111 “ om 
Phillips sale, but in plate you concoction of whipped cream, J? pinchbeck £20 upwards, 
can get therm for £4 to £5. wine and spices, they usually Po ^ al arrangements can be 

A marrow scoop is a spoon- have two handles and a spout. .. . __ 

like implement with two grooved Similar are caudle cups, (used Ex-Sotheby man, 2 /-year-ala 
channels, one at each end, with for a hot, sweet, spicy drink in- Airtb 011 ^ Fortescue. who nas 
one channel . larger than the tended for invalids) and posset ?“?* ? one ’ nt ? pa f* ne ^ i, *P 
other for scoring the marrow pots, for warm milk curdled 

out of bones. In Georgian silver, with wine or ale. Later syllabub waiton jjaeec, 

£25. in plate under £5. containers look more like jelly s w f* . 

Grape soissors were in u# glasses, with wide lip. beU- season al piee y sach ^aiiUly- 
from the late 18th century: shaped bowl, short knopped iLh 

some have ring handles, and stem and scalloped feet f **LV£j l Jft 5 n JJLSSS 

the straight blades of sewing „ 

b^"of°?ranin? e sheJr^S By P ° St • SSSle mark^gs tor three 

handles decorated with vine 80,1,8 shops wWch spedalise other pastimes, plus corapart- 
leaves In nlate from £7 in sif in 511:1811 items wiH ® end by P 0 ^ nients for counters, chessmen 

The Antique Lovers' Coterie, etc., £1,200. 
nra^nteSfn SS with Ingram Warwick Ltd., 6 South For more Christmas collect- 
two pairs P of nut-crackers Molton Street, Loudon, W1Y ing ideas ColUns Encyclopedia 
Kn^e rests can be found in 1DH 56,1(1 out 1(sts from whi <*. °f Antiques £7^5, is a veritable 
silver cirtSS ***** to being unsold, any treasure-trove. Really a vast 

an^miSS^r mSie abides will be forwarded post- dictionaiy, with plenty, of 

with coloSSd twiste S^l/ red; *«• ? + n 01 

white and blue. A pair in silver lte ^ do Mt “ JSLffS?5S 

1857 £ 2 i other useful silver ■PP«i«l. are safdy re- should prove invaluable to both 

Sdftt £ MbSumf Z turned witton seven ^ the 

or a bottle holder, a handle Christmas stock indudes some ^□‘uw'Tea^old 0 After " 
divided vertically into two parts. the things already described. H^ Antiqu^ Fa^ 

joined by a hinge at the base and g™ •» S • SSSf STte RneTim 

a screw near tibe top. SBt * J 185 °- “ 8 brasi T rhel«»a Antioiies Fair have 

At each end is a semi- mounted grey shagreen etui. CbeLs^ Antique Fair have 

a* “ be — n ^ a "o 

bottle and holding them in hu ^ from **• - Antiques Dealers' Association at 

place by fastening the screw. Meg CampbeU. 10, Church Woburn Abbey Antiques Centre. 
Now you have a handle for your Lane, Higbfield, Southampton, j S restT j Cte( j tQ a dateline of 
bottle. Watch out for repairs sends out an illustrated cats- 1870 for pa i nt j n g S and 

though— one in mint condition. logue of domestic sHver special- me t a i WO rk which are allowed up 
the silver probably unmarked ities such as sugar tongs, salt t0 jgoo. a separate bygones 
costs about £50.' and mustard spoons, peppers, gallery, specialising in Vic- 

A celery glass Is literally a and muffineers, all of which toriana, Edwardiana and art ~ 
tall glass container for sticks can be sent on approval. nouveau, goes up to 1910. You 

of celery, popular in 18th cen- The Golden Past, 6 Brook pays your money and takes your “ 
tury England and America. An Street, London, W.l, has wine choice. 




Wednesday , 12th December , at 11 arn. 

Important Old Master Paintings 

including 

The Bucinloro at the Molo 

on Ascension Day, . 

by Canaletto 
Landscape xitk Rebecca 

taking leave of her Father, 

by Claude 

A wooden landscape with 
’• a cottage , 

bv Meindert Hobbema 


Christ on the Cross 
by Giovanni di Paolo 

Cat. (87 plain. 5 in colour) 

£3-50 

Tintoretto. Portrait of a bearded mao, 
25} by 195'iiidia 

Monday, 10th Da-ember, at 2.36 pj». 

Imp ort ant Renaissance Jewels and Gold Snuffboxes 
Cat. (69 illustrations, 9 in colour) £1 '25 
Tuesday, 11th December , at lOJOajn. 

The Henri Vever CoHectLon of Japanese Works of 
Art— FartlV 
Cat {T9 platart 55p 

Tuesday, 11th December, at 10.30 tun. and 2.30 pan. 

* Fine Oriental Miniatures and Manuscripts 
Cat. (44 plates, 2 in colour) £ 1 -75 
Wednesday, 12th December, at 11 tun., and thefoIIouAru, Pro dots at 
■ 1 1 aja. and 2A0 pjiu, at BAgraaia 

Oriental F urni t ur e, Ceramics, Works of Art and Ivories 
CaL (220 illustrations, 3 in colour) £ 1 *50 
Thursday, 13th December, at 11 a.m. 

I mp ortant Old Master Drawings 
Cat. (40 illustrations) £\ 

Thursday, 13th December, at 230 pjn. 

Important Dutch and Flemish Drawings 
Cat. (50 plates, 1 in colour) £1-50 



Monday, 10th December, 
at lOJOa.m. 

Ttwg H-~ Piw wlatn 

Cat. (20 plates) 55p 

Monday, 10th December , 
at II tun. 

Western Manuscripts and 
Miniatures 

CaL (16 plates, 2 in colour) 65p 


.Monday, 10th December, at 2.30 pm. 
Good Clocks, Watches and 
Scientific Instruments 
CaL (15 plates) 45p 

Tuesday, 11th December, 
at 10.30 am. and 2 A0 p.m. 
Chinese Ceramics and 
Works of Art 
Cau (20 plates) 35p 


Tutsdat, Iltk December, at II tun. 

Important Old Master 
Engravings, Etchings and 
Woodcuts 

Cot. (31 plans) £1 

Tueakn, 1 1th December, at 11 a.m.. 
at B/lgrai'ia 

Victorian Paintings, 
Drawings and Watercolours 

Cat i 143 illustration*} £1 ■i f ‘ 

Tundm. 11th December, at 2.30 tun. 

Japanese Swords, Armour 
and Sword Fittings 

Cat. (14 plain) 4fip 

M'edrv'dav. 12th December. 

at 10 AO tun. 

F me Netsukeflnro and 
Lacquer Waxes 

Cat. (22 plates) lijp 

Wedaesder. 12th December, 
at 2.30 pM. 

Finest and Rarest Wines, 
Spirits, Vintage Port, Cigar* 
and other Collectors’ Items 
CaL (6 plates) 25p 

.Thursday. 13A December, 
at lOJOeun. 

Fine Jewels 
CaL (8 plates) 30p 

Thursday, 13th December , 
at 10.31) <un. 

Fine English and 
Continental Silver and Plate 

CaL l3 1 plates) £\ 

Thursday . 1 3th DeOueber, 
and the./oUcamng day at tfua. 
To p og ra phical, Travel and 
Art History Books 
at llSChancert lane, 

London THEM IPX 
(Hodgson's R«wu) 

CaL (1 plate) 20p 

Friday, 14th December, 
at J 0.30 tun. and 2p.m. 

Ancient, Ei^^lah and 
Foreign Coins 
Cat. (6 plates) 40p 

Friday. 14th Deremhrr, at 11 a.m. 

Continental Furniture, 
Works of Art, Rags and 
Carpets 
CaL (5 pLates)*25p 

Catalogues (postfrer) from 
Cabdflf&e Subscription Department 
2 A ferringtan Road, LmdmSWo IRC. 
Telephone: 01-381 1513 


Sotheby’s 

FOUNDED 1744 * 

The latest jinn ofart auctioneers m theumd 

Sotheby & Co^ 34-35 New Bond StreeL London W1A 2.AA. Telephone: 01-493 8080 
SotUiy , a Bdenvfa, 19 Motcomb Street, SW1X 8LB. Telephone: 014235 431 1 
John Robertson, 19 Castle Street, Edinburgh EH2 SAfcL Telephone .‘031-226 5438 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


BONHAM’S 



A French gold and enamel 
rectangular muff box, 
early 29th Centtrv, Min 
tobte: to be told on 
Tuaedaa I9th December. 


TOUNDED 1793 

Sales at the Montpelier Galleries . 

WEDNESDAY, 12th DECEMBER 
Modern Pictures and Sculpture*. 
Porcelain and Works of Art. 
Selected Furs. 

THURSDAY, 13th DECEMBER 
English and Continental Furniture. 
Selected Oil Paintings". 

TUESDAY, ISth DECEMBER 
Silver, Jewellery and Objects of Vertu. 

WEDNESDAY, 19th DECEMBER 
. Watercolours, Drawings and Prints. 
Catalogues: 20p or 30p* by post 
Sales on View: 2 days prior. ■ 


MONTPELIER STREET KNIGHTSBRIDGE LONDON SW7 1HH 01-584 9161 


COVENT GARDEN THE ROYAL BALLET 
Today at 2.15 & 7J0: THE NUT- 
CRACKER. wed. next at 7 JO: ROMEO 
AND JULIET. Standing room available on 
pcrionpincp day- 


437 3686. Evenings OXSO. 
ed. 3-00. Sae. at 5.30 and BJO. 
Dec. 15. Sata. at 5 and 830. 
ALEC GUINNESS 


Rippon Boswell 

EstabIi5hecM884 

lnlemaKoncd Audioneets, Valuers & Consuitanfe 


A VERY-IMPOR3AJNT PUBLIC AUCEtON 
M'ySYEXTREMEIYFINE&RAI^ 
ANTIQUE, OLD & MAGNIFICENT 

PERSIAN, CAUCASIAN, 
ANATOLIAN, 
CENTRAL ASIAN 
CARPETS AND RUGS 

VERYBAKE&VALUABLE 
ANTIQUE EUROPEAN TAPESTRIES 
ANJEXCEPnONALCOLLECnON * 

Including 

A SITERB ANTIQUE KASHAN CARPET 
Rematkahlc lor the extreme llnene^s of its weave, the excellence of 
its dyes anti the supreme artistry ofiL< design, this Fenian masterpiece 
in deep blue, pale > ellow and madder red is a rare end beautiful 
work of majorimpiTruncc. 

A SEVENTEENTH CENTURY FLEMISH TAPESTRY 
This muynilicent item depieling Frimeveru in her Chan ot executed 
in the grand Flemish manner will delight connoisseurs with its refined 
composition and richness ol’eolour. Sire 14' 5" X S' 7" 
AVERY GOOD ANTIQUE CHICHI RLK} 

A vivid and ouLsundinu example of the prired Chichi wcaxne, this 
item must be considered one of the most period and dcsrablc Owcpsans 
lv haw appeared in rewni ye.us. 

A SEMI-ANTIQt : F. TABRIZ CARPET 
A ver> rare and exception.il Norrli West fVrri.m carpel, notable for 
llie cM'junlinjiy lineness and pertect hc.iuii of us design, employing 
sulule and subdued sh.xjesoiiion. heiee and pale green to 
achieve its rcmark.ible efl eo. 

AN AN 1TQI E KIRMAN LAHNER CARPET 
Measuring 5i'0" S- 14' 41' Iht jcslTenwly rare and noble Palace 
ctrpet exemplifies iheunpnal Kimun Liluerciilnurinu and duality. An 
outq.inding and unsurpassed item far the colletior. 

A SEMT-AVnQLE EMBOSSED SITJC HASH AN RIG 
A jeuef-nuiliii uoric of an. flawless ineveo respect, incoiponiing 
u main field wo* en in gold mlk embossed agamsi which .ire a sencs of 
dalicau silver, pule preen and row pink p-olnwllcs. 

TogcUier with 71 selected items from various sources 

TH IS MAGNIFICENT COLLECTION W LL RE - 
ON M EW FROM 9.W A.M. ON DAY OF SALE 

AUCTION SATURDAY 15TH DECEMBER 1973 
AT II JO A.M. PRECISELY' 

In the Ballroom. HYDE PARK HOTEL, 
kniyhtsb ridge, London. S.W1 

Descriptive catalogues available from Auctioneers’ offices: 

RIPPON BOSWELL* COMPANY 

EstriUbMMH 

Lnternaliorul AiKtiontvrs, Vilntiv & ConsdlantK 

2 South Aadley Street London, W.l 

Telephone 01 -W 3 7 7 40 Telegraphic Address R 1 PB 0 SC 0 London.Wl 


ART GALLERIES 



RSBi 

LONDON 

RBARA WINDSOI 
OR. BERNAR 

DOtlGLAS. PETE 
howl ■■The fun 
.. Sunday Time 
Hosted. 

WESTMINSTER. 

Mon. to Sat. 2.30. FI 
10 th GALA 
G*VE A DOl 
Enchanting Fam 

834 028 
rl. 7.30. SsL 6. J< 
SEASON 

A BONE 
ly Pantomime 

WHITEHALL. 930 669 
Evs. 8-30. Wed- and 
MEN ONLY Magazine 
FIONA RICh 

2-7765. 5th Tea 

JL 8.15 aad 8A! 
■s' Famous Raoorti 
MOnd In 

PYJAMA 

MONCTS 

TOPS 

ii 

| "IS MAGNIFICENT 

■■ Sunday Time*. 


Vic). 928 «JS 


SABIN GALLERIES 

4 CORK ST- WX 734 6186 

Early Engliab Watercolours 
and Drawings 
as Christmas presents 
Mainly under £60 
Until December 22nd 


HELLER GALLERY. 11. HlflftetU PI*M. 
W.l. 636 8184- Contemporary Tapes, 
tries by well-known British and ContL- 
nerrtol Artists, ifl a.m. -5 oon. Mtfi'FrF. 


LEGER GALLERY. 13. Old Bond Street. 
W.l. important Extilbllons of Old Masters 
and Enellsli Watercolours until Christmas. 
Dally 9-5.30. Sots. 10-1. 


CINEMAS ARE CONTINUED 
ON PAGE 13 
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OVERSEAS NEWS 


Citroen confirms 
5-day production 


Burmese to !No recriminations on 

fo°r m i P % 3 ate lU-S. ‘red alert’ at La gazza ladru 


BY WILLIAM WEAVER 



close-down 


takeovers I top Nato meeting 


We all know the overture to rewarding and. despite some out^hls ^linw * uh 
Rossini's La gazza ladra, but very defects, slso. onjoyaWo. 3S“‘ Vcn ‘^h. L™ m’ 


.BY GILES MERRITT 


PARIS. Dec. 7. 


RANGOON, Dec. 7. 
COMPENSATION will be paid 


BY ROBIN REEYES 


BRUSSELS. Dec. 6. 


mrsgims CU yuxm warn, uui C m m w. 

few of us have actually seen the Zeddn, editor of the score, was J nJfp 

on the stage. And, at least also its Roman condurtor. lender- p toed _.h y part « *• g* 


in Italy, those "who have wit- Standably, his reading was the ojwras one 
nessed a production of La gasza marked by an affectionate alien- ^ racier, in .N.aridani 0. 


CTFROEN thp niimhnr twn HitnHnn ii* d . I me Jiiaaie iiBSi war, ivato aimuoD. im juw oy ruccarao z,anaonai. smn ano wic. • * ... j 

French car manufacturer to-day Government announced ! Defence Ministers agreed here to- They recognised that tactical Critical examination recently has The cast was headed hy two The producer was - 

confimeTthS^ Is to^ ekse dowl cm Th- cK ° h££ ?„ iJSi i OwSof i day ^ consultative machi- surprise attack was always a bee n justifiably harsh with winner* of a recent “Rossini Snuarana. an 

all nrnductlnn fnr n riavL •?“ a J P drop . m fic P° r * 611 il p aery of the alliance must, be possibility, but thought -it Zandonai. who not only cut voices’* competition, sponsored of the iheatrr. though m.*; 

the P Srisrnia< neriorL CitrrSf** 25w«» t ri™I« ur ?JK!f ™ ! looked at as a matter of some unUkoly to happen without prior three-quarters of an hour from by Italian television. The case his intelligence was 

raanaMmew^has declared 5 ul- 9n)T pu.i G I^ an w' ^ 3 fh? urgency over the next few warning from political and cb e score {admittedly long), but Japanese soprano Yasufcn dr n?c.*d. Ue and hte dew® 

SeSSSn is a diSrt b the ««« Sn £ months. *. military intelligence. This, in did a great deal of rc-orc hestrat- Hayashi does not have a large r.ienfionco pd^am 

thl o?l cX 1 whidi *haf?? thi d f [ anse ‘ hj MmwSSS But ^ ere wer e no reciimina- the case of the Middle East war. i Dgi an d also added some dubious voice, but it is sweet, vari- emphasise^egrlmmerw»Ji 

moithfaiacied ^ compafl y ^ made it JJJL Hons over America's red nuclear Israel had chosen to ignore. music cf his own. coloured, and agile. She was par- of the libretto. [ .*J 

S«ih os to “ ,e*™“ SSTtST HOLS! *«» «*«•««, *• &« » *»». «« «>“«™ d ** *• m wu*» omcm $«Jl "SL'JtSSLSL?! . 

orders. Dy Comnensation of ud to 


Compaq's exnon ■ ^ at •= hopes to P revem menthas anoSnted. | alert at the height of the war, As far as Nato was concerned as the young Italian critic and ticulariy affecting in the “march ihg A into a wama or 

pany expon major ^y-offs during 1974 by comwnsaUon of ud to inf o rmed sources reported, they were confident that give*-, 1 Rossini specialist Bruno Cagli to the scaffold'* scene, when it protest. 

cutting hart eharrtiv k!= Lxunpensauon « up to *„ J j— i-i— — — - - H ^j, ort tijug ag Gi seems poor Ninerta is really lowering. Giannetws fan 


• Tho HnRA^tvn m o r ^ftogjutk sharply on big car KratelSSfltt fabont £770) wUI ^bo6y tneh to play down the the right decisions in response to po i nt ed out a short time ago. seems poor Ninerta is really wwerlng. tuMneiws r*p 
?}% S £?£? n J? ove w ?li orB ' produebon “nnl European oil H^Sfdin one^ lum nsum but differences of view over the U.S. the warning indicators, then any during a Congress of Rossini going to be executed for the pro- seemed i to hve at tne looiLO 
shadowed in the. Financial Times supplies improve, and wiU there- ^rSpr romDerrsa ti<m^iaims move, but the European Defence surprise attack could be studies in Rome. Zandonai also sumod theft of a stiver spoon fortification. and jne^ fieljfe, . 

IU1-MTSW IWyCIBJmill emin i a wm.llu th.» ... h, rainfnnw. . 1. »I n.h.m ern 


on Thursday foUowing reports fore be .putting much of its *or wWr compemanon _ 
by. the major French CGT trade prestige DS range “on ice” SL.rtSSffwm^TSS 
union organisation that atroeu along with the de luxe Citroen- JSS'SKSS wn 
was planning to take such a step Maserati SM model. S *^11 


The final decision was taken Meanwhile there has been no 
am « om Pany this morning, comment from Renault, the giant 
te 11 motor mutufacturer. 

to January 2, but Citroen has on s^uar reports, tins time by 


yeariy instalments either 


v*?: 


on March 2, 


pointed out that because of the I* 1 ® CFDT. Leftist trade union. Government 
Christmas holidays t^ie company that it is likely to be forced to wide range 
is in fact only losing five days' lay off men at its Sandouville foreign-owm 


production. Of these, fobr will pl'ant near' Le "Havre. S^ndou" i°^^mdJdin/ teSfa, cS?- im P? ttwd -. specifically, the success of anti- ence. Crnib sang the P^jof Lucia ta* i^T 

be deducted from employees' ville is responsible for most of eftT^ companJ^ sa^miUs, , Discussing the militaiT aspects, tank and other missiles carried u was brave , then, of Rome’s (Ninetta's severe mistress) with ™ s j ™J t little sensibSSi 

1974 paid leave and the fifth will Renault's large car output, and mines, newspapers, big print- Ministers agreed with General by infantry. Teatro dell ’Opera to choose La taste and skill. ^ 

■be paid for by Citroen. the local CFDT officials this week ins presses, dnema b^lsand stein ^ off - chairman of the MiU- In tnese cLrcumstances. the gazza ia dra to open the current The male side of the cast was Still, lor Rosdnians this 

. The 11-day close-down is to be claimed that orders there have brokerage houses. Cfcmpensa- }*? Cor ? mi . tte ?' * at -, th , e a^nistere agreed it was import- season. And braver still was the less successful. Rossini tenors a memorable t 

used .by the company to fallen off “with vertiginous tion for nationalised fcLks bade mphasised the vital need for ant to keep up the qualitative theatre’s decision to give the are almost impossible to come by tine Gaea tedra. lj idjanuu 

reorganise a number of the pro- speed.” L stat* hZn Sl nato t0 maintain adequate, improve mem in .arms to offset work absolutely uncut and in the these days, and Pietro Boltazzo the work at the Rossuu Congi 

uas Since oeen paia. IM »ha Wokm nuantitotltTP A U.. j :a u: _ „F Einri \n hlc pnllphtpninp 1 


specifically, the success of anti- 1 ence. 


tac Idsiei. « uiwicxu «uur Anomer juuug imca«u, nuw . 

lce - CondO. sang the part of Lucia « gmTTr^SSr 

It was brave, then, of Rome’s {Ntamrt mistress) with <»£ s^nsibU^;' >" 

iatro dell Opera to choose La tost® and skill. _ • 


Africans in ‘concentration camp 9 




BY OUR OWN CORRESPONDENT 


SALISBURY, Dec. 7. 


NEW YORK, Dec. 7. 


AN AFRICAN member of Parlia- had already been completed and that the mood of Rhodesia to-day i a.^ a. 

meat to-day told the Rhodesian two more were under construe- is one of appeasement is sadly Jtfi iPFl flPr PPFIl 

Parliament that he had been tion. misreading the situation " he pvl vVUL 

informed of an occasion when as Meanwhile, Rhodesian Prime warned. 

many as 6.000 African tribesmen Minister lan Smith to-day again Referring to talks he has BY 6U Y DE JONQU1ERES NEW YORK, Dec. 7. 

were held in a temporary transit rejected calls for a broadly-based secretly held with African ! RESPONDING to the continued free about S375m. in bank 

<*“** 01 Easley constitutional conference, to leaders. Mr. Smith said it was upward spiral in short-term in- reserves. 

r ®f erred t0 Jt , as ,. a the eight-year-old mde- necessary to. show a great deal terest rates. First National Citv The reserve requirement was 

cage and “a concentration pcndence dispute^ of patience. - Progress is not aa ^ w.Sl first imposed last May in the 

ca S£- „„ M ^ Speaking in Parliament, Mr. rapid as one would like to see," “T* - , / , f 1D wake of sharp increases in bank 

The MP, Mr. Ronald Sadoma. Smith repeated that the 1971 he added. banks' prime lending rates from loans tQ business More recently 

an independent who supports the terms agreed with Sir Alec The Prime. Minister told- MPs 9* to ten per cent corporate demand has moderated 

Douglas-Home were not nego- that in the year since terrorist Citibank’s move, which was somewhat and shifted into other 

oftherehabiU tation liable. incursions started Rhodesian inined by Bankers Trust Con- sectors including the commercial 

8 I uat “ ld to L he was security forces have killed 195 b, ni !^ aJ Franklin paper market, to which Citibank's 

had been finally moved. He was prepared to discuss the 1971 terrorists for the loss of 25 . tel , „ Md Pra ^ kl,a Jrime rate formula is geared, 

supported m ha remarks by t-^ro terms and ba had given an under- Rbodesiaw. The guerillas have ***& among others, Durin _ r L p most r _L nt thrpp 

Other African Mpj. taking to imnlement the neree, mnrflnrofl A7 ■i«Ui,nc «n rakpft its nrime hark to the record . . 8 , 


had also shown that wars between decided in the Vienna talks on the Rossini Foundation in Pesaro ’lover), but his voice tended to duction) Bruno Gagli blur 

modern military powers will have force reductions. (which will publish the score as curdle, become nasal, and— here uses the word “ masterpte. 

part of an extended programme and there — lose intonation. Still. After this complete hearing 

of Rossini critical editions over Bottazzo has a notion of Rossini the. work, one found it hard 

1 ... „ » the next decade). The evening style, which was lacking com- to agree: yes, a masterpi* 

I irinHTlK nrimp ■ was long — four hours, including pletely in Carlo Cava (Fernando, which _ deserves a more sec 

** i J fc*w a, IUJVJ liiiv a interval — but eminently Ninetta's father). Cava belted place in the repertory. 

to ten per cent. 


During the most recent three 


said that because individual likewise. 


— — - miuueaitt udu grown guerillas, me terrorists would U1BUI ^puaiuuu W u=u f nr certificates of denosit has 

t0 designate pro- stronger despite sanctions, be defeated he said because they prime rates last breached the ten driven ua the rates fo/laree 30- 

t«r 0rkl S ELS* U h3d faUed t0 win toSfcSS « nt - bawier - da/s CD? S 9? Sr ceit-^rom 

such protected villages year. Anyone who believes support. Th» move has caused no outerv oi nor ront ia«t u-eeir 
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Strain in W. German coalition 


BY JONATHAN CARR ' BONN, Dec. 7. 

CHANCELLOR Willy Brandt His failure to state his inten- decisions of the junior.’ 
to-day gave a clear sign that the tions is now giving the SPD rank The same feeling lies behind 
- question of who should- be the and file the feeling that its own to-day’s SPD meeting which, for 
ne« President of West Germany leadership cannot act unless the the first time in years, brings to- 
ts increasingly becoming a source FDP has spoken— that the senior gether virtually all the top bodies 
of strain between the Govern- partner must defer to the of the party, 
meat coalition partners. 

'o^HCSsSSi Poland to let Germans go 

consider how the coalition with . BONN, Dec. 7. 

the Free Democrats (FDP) is POLAND is to allow 50,000 early next year, 
working. ®tbnic Germans to leave the a West German spokesman 

Herr Brandi told the SPD country next year, in return for declined to confirm or deny un- 
national executive committee 3 y 1 ®®t German pledge to official reports here that Bonn 


The move has caused no outcry 91 per cent, last week, 
so far, however. Jndeed, this ‘These increases are attributed 
afternoon. In an apparent to a comb’nation of high rates 
response, the Federal Reserve of inflation in the U.S.. the con- 
Board acted to reduce the tinuation of the Fed’s restrictive 
pressures on bank borrowing monetary policies and a heavy- 
costs by lowering the marginal volume of "government and cor- 
reserve requirement on large porate borrowing. During each 
certificates of deposit ’from 11 per of the last three weeks total cor- 
cenL j£to 8 per cent This will porate borrowing volume has in- 


Yasuko HayashI 




Maritona 


. . i 


BY RONALD CRICHTON 


DlnAL minarc 1 FronAA T TQQI? one-time British favourites, The hack dramatist Edward Fifzball, sluggish), making one realise 
Uluv-A UlUltlb A 1 diftCj KJ uul\ Bohemian Girl, Montana, and who styled himself the English over again how expertly t 

, . , . The Lily of Killamey, “will Hugo. French and Italian masters c« 

ff0L D^V rise in nlant deal Uiere be anything left of them? ” The plot concerns a gipsy girl struc led such scenes. We hi 

in p*«ui utfli So far as Montana is concerned, i n Madrid forcibly (but finally the operatic innocence tl 
JOHANNESBURG. Dec. 7. > The laraest sinale contract 1? 4“***® f ™ m .Hammersmith happily) married to Don Cdsar Maritana demands. 

• AnaloAmeriean ft. Sort« Union SSSSK * 1“ “ »• >»me part wa. nic 


“If we wash their faces,” Montana libretto, which was emptily past (even in quick mu 
wrote Edward Dent of the three based on Victor Hugo by the Wallace’s pulse is someh 
one-time British favourites, The back dramatist Edward Fifzball, sluggish), making one realise 
Bohemian Girl, Maritona, and who styled himself the English over again how expertly t .. 
The Lily of KiUamey, “will Hugo. French and Italian masters c« 

there be anything left of them? ” The plot concerns a gipsy girl structed such scenes. We hi 
So far as Maritona is concerned. i n Madrid forcibly (but finally lo?t the operatic innocence tl 
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that he had made it dear he facilitate cheap credits for the had increased 


would not be able to stand for Government, spokesmen from 1,000 million 

AL. TW ; ... _..l Fnr tho tWA tr. . . n . • 


the Presidency when ’ President ^9 r the two countries said to- 


&£gsi£& . Th p . an™™,, which idrtoBlS-nll OtaBd <****• ^.SSLSf^UWB SLJy-wJTi-"? •»». 


Heinemann stands down next ttigbt. 


uuiu j.,uuu numun marm — wnicn iub uaweauea, wweu auu auuui — — 7— “7, — I uic ouatuh lor nearly nau a mplodv Moritmui'ii rnihiM k fnfl . . . V -7 ^ ; 

the Poles regarded as too low— 1 2 per cent to the corporation’s French Finance Minister and century. It could still be heard Sf “nirfS^ronWc bdlat£^ iSS^n«SL te .J!i at * 
to 1,800 million marks. black wage bill, were coupled Mr. Nicolai Patolaichev, the at the Old Vic in the early 30s. “The Haro on thp Air“ “Turn otherwi 


io i.ouu muuon maras. wage oau, wens cuupieu air, micoiai ratoiaicnev, me «u uie uiu vie m xne eariy jus. “The Haro on thp Air u “Turn -JZZr. V 

The announcement folldwed West German Economics with significant changes in job Societ Trade Minister, writes Hundreds of opera goers who on Old Times” “YeOe’t melik? mudfSkesChriSmohe 1 ? ’ 


It was now time, he said, for two days of comp ^negotiations Minister to Friderteta ta ’due ^Wgo'rieT ^ hare never’ ‘seen Ma^, ^d ^soldier Su.” ® 

the FDP finally to make up its between West German foreign to visit Poland in five days’ time. The new rises, which will give ' who may be oaxd put to it to briehtest” which can still ^ 


me rill- nuauy m uiiuve up us wi uerujaii mreigu to visit Foiana in nve aays' time, me new rises, wmen wui give ^ «e ,uara put ui it iu briphtpst” which can still w 7 v 7. .u • 

mind whether its leader, Walter minister Walter Scheel and and the Polish spokesman said the lowest-paid underground The contract was won byname the composer, will find t oiS ak audience if thev Vre b £ he i a ? ^ ^ 

o_v. i ,.,.,,14 ... c — *u« n Pniich fnniM mi.i.io. c„r._ «__s_ ._ti u - --j . ■ , , nn /».< . .Liu iih^. e * „ ..uji.n. fv,„ fho«r om famiii,. , u ith .» I.... IUULU Jiuuicuce u uiey axe way with the dialogue— 4 


creasing signs that Herr Scheel for the credits and the amount tricity and chemicals. months. Top wages for Africans pouti out, is not “grand" opera ” '(in view of his" rank" Dnn CiSsar 

will decide to run lor the post— involved will be discussed at one Polish officials later made clear on the mines are now 145.60 rand fi^anc® for the new project, with but ^ o^p^ng 0 f French has been allowed to be shot nut confidently nnS 'it t?* S 

but so far he has made no firm of three West German-Polish they regarded the resettlement (£91) a month. the Soviet Union also contribut- opero^omique. Auber is the point rather than hanged) is delSfy Cecil Havte^nrSSp} inn 

announcement. working groups due to meet as binding. Reuter ing 50 per cent. of reference rather than Doni- not much to to-day's taste. dSmt vtoJe of dtaSwSj. 


USSR AND EUROPE 


What Moscow wants from Sir Alec 


BY DAVID LASCELLES. EAST EUROPE CORRESPONDENT 


^ ituiu- uoi muca to io-uay s tasre. discreet virtue of d is nos me t 

Meyerbeer, or very early If only Wallace could have K on fte “malffi 
nnf Fdi nnT? € «“ n, ®« le “ w,lt | h ® ws combined this, gift with others that the soloists can move^ff 
not only (sometimes unin ten- possessed by more learned com- lively. Andre Vandernoot a 
**5? ? ummei 7 of ^ P 08 ® 115 who lacked precisely the ducted The chorus was stroi 
m ***** of a rad- abitity to write good mnes. Sie Fiilham mSidTS^ 
1 ? as ^S? rt of i ^ n 5 ngUsh Dtberwise, apart from a few nice tra had its ups and downs. Fau^ 
.t^tncal tradition extending at .touches of Spanish colour, two and 7l\, MbSm the l! 
least to Pinero. This .raciness pretty duets in the last act (one of work Hammprcmith tvr ■' 
can still make itself felt in spite of them dramatically quite un- were ioinpd * ’ 

t£*Er pnh, KHS £, , , 

Miradin's adaptatimi of JSfrepertSy! 0 be mttU ** / ' 


THE KREMLIN is buzzing with 
interest about next week's top 
level round of meetings in 
Western Europe — the Nato 
Council in Brussels and the EEC 
summit in Copenhagen. The 
reason is that' the Russians' West 
European policies have suddenly 
run into trouble, ironically as a 
direct result of their successful 
detente policies. 

' The Russians hope that next 
week will show whether the F.EC 
is really serious about political 
co-operation and establishing it- 
self as a power in the world as 
EEC leaders have begun to claim, 
they are or whether- it is merely 
talk. For the Russians have made 
little secret of their alarm at the 
hostile West European reaction 
to their rapprochement with the 
Americans. While scoffing at the 
idea of political integration of 
the Nine, they now fear that their 
success in linking up with the 
Americans may actually have 
driven the Nine more tightly into 
each other's anus. 

In particular they will be 
Watching President Pompidou to 
see if he sticks by his recent 
statements in support of EEC 
solidarity as well as the remarks 
made by bis Defence Minister M. 
Michel Jobert, about Uic need to 
integrate West European defence 
more closely, all of which htvc 
greatly bothered the Russians. 
The sharp deterioration of 
French-Soviet relations during 
the last three weeks has been a 
serious blow to Moscow — more 
than Herr Willy Brandt’s vigor- 
ous espousal of EEC solidarity 
nc. even the row with Britain— 
now ended — that followed the 


For Moscow had in France not 
only a useful ally within the 
Western camp, but a convenient 
means of playing one country off 
against another. By granting 
favours to France the Russians 
made other mouths water, and 
by being friendly to someone 
else they could be sure that 


exclusion of all others. 

So the EEC turned in on itself. 
In a matter of weeks the Soviet 
Union not only found itself 
staring at a row of backs .but 
began to realise that what the 
Nine had always . been saying 
about integration, they now 
apparently meant. Moreover 


world So when the reaction 
came they were probably sur- 
prised and, for a moment, con- 
fused. 

But there was no doubt that 
this was damage that they could 
not ignore, and two possible 
remedies presented themselves. 
They could either mount a 


6 By a twist of fate the only country that had any plans to talk to 
Moscow was the very one for which the Russians had displayed most 
scorn — Britain . - . The Russians must have realised that this was a 
chance to offset what they had lost in France . . . 5 


relations with another major] 
member of the EEC. It was 
unlikely that the Russians would 
persuade Sir Alec of the purity 
of their motives as the British 
Government has always been 
deeply suspicious of Soviet 
foreign policy and detente 'in 
particular. But a good com- 
munique — it may have been 
thought — at the end of the visit 
might just provoke that jealous 
reaction from the French. 


Some Christmas shows 


expulsion of 105 Soviet diplomats 
from. London in 1971. 


France would io the end hurry 
to protect its special relationship. 
Nothing demonstrated this 
better than the race for economic 
co-operation agreements with 
Russia that began in the Com- 
mon Market once France had got 
hers — even though the Brussels, 
Commission cried vainly that 

these agreements infringed tbe 
common commercial policy. 

But the French were the first 
to object to the U.S.-Soviet - 
rapprachraent, and they refused 
to be' consoled when Mr. 
Brezhnev interrupted bis journey 
back from Washington to give 
them a reassuring talk. French 
suspicions about what Paris saw 
as an unholy alliance oF the 
super-powers which would reduce 
smaller countries to impotence 
were soon shared by the other 
EEC countries. Their fears were 
reinforced during the Middle 
East war which demonstrated to 
any wbo doubted it that Moscow 
and Washington were working 
band-in-hand to the effective 


what looked from Moscow like 
desertion by the French closed 
Moscow’s main channel of in- 
fluence in West Europe, leaving 
the Russians, with little they 
could do about a turn ofevents 
they far from welcomed. The 
seriousness with which the 
Russians viewed their estrange- 
ment from West Europe may he 
deduced from the fact that they 
have found no consolation in nor 
made great play of, the similar 
estrangement that has taken 
place between the EEC and the 
Americans. 

With hindsight it must now 
seem inevitable to the Soviet 
leadership that West Europe was 
going to react im his way. How- 
ever an overriding concern to 
sort out relations with Washing- 
ton— an objective tba\ had the 
personal and impatient backing 
of Mr. Brezhnev himself— must 
have caused the Russians tem- 
porarily to overlook the possible 
consequences of their American 
policies on other parts of the 


general diplomatic offensive to 
dispel Western suspicions about 
their European policies and hope 
thus to reduce the motives of the 
Nine for getting together, 
especially on defence. -Or else 
they could concentrate on reviv- 
ing the special relationship with 
France thereby regaining a 
certain amount of political 
leverage in the Community. The 
problem was how to do this when 
France was on such poor terms 
that serious rumours were 
circulating that President 
Pompidop was cancelling his 
planned visit to Moscow in 

January. * 

By a twist of Tale the only 
country that had any plans to 
talk to Moscow was the very one 
for which the Russians had 
displayed most scorn in the last 
two years— Britain. Although. Sir 
Alec Douglas Home's visit' to 
Moscow had been planned before 
the crisis blew up, the Russians 
must have realised that this was 
a chance to offset what they had 
lost in France by developing good 


And a good communique there 
was. The talks were described as 
useful and friendly, and contacts 
are to continue to cement the 
new friendship. Mr. Heath will 
visit Moscow next year and -». 
steady stream of Soviet Ministers 
will come to London, among 
them Mr. Andrei Gromyko, the 
Foreign Minister, and Mr. 
Nikolai Patolichev, the Foreign 
Trade Minister. So if, as the 

Russians hope. President Pompi- 
dou's apparent turnabout is no 
more than a fit of pique with 
Moscow’s new friendship with 
Washington, the chances are that 
their tactic will succeed, 
especially if the Nine take the 
success of Sir Alec's visit as a 
sign that all is well between 
East and Wi«t. 

On the other hand Sir Alec has 
not returned from Moscow with 
lessened suspicions about the 
true motives behind detente. 
Since be is the EEC Foreign 
Minister freshest from talking to 
the Russians, his message urging 
caution is certain to carry 
additional weight In Copenhagen 
next week There are therefore 
plenty of reasons why the 
Russians should be right to thlnx 
that the EEC’s attitude, towards 
them could go either way. 


Here is a list of some Christ- 
mas shows so far announced: 
Dec. 4 — Victoria, Stoke-on- 
Trent. Jack and the Bean- 
stalk. 

Dec. 4 — Playhouse, Liverpool. 
The Wizard, of Oz. 

Dec. 7 — Kang’s Theatre, Glas- 
gow. Cinderella. 

Dec. 11— Nottingham Play- 
house. Paddington Bear. 

Dec. 12 — Northcott, Exeter. 
The Owl and the Pussycat 
Went to See. 

Dec. 12 — Belgrade, Coventry. 
Babes in the Wood. 

Dec. 12 — Shaw, NW1. Larry 
the Lamb in Toytown. 

Dec.. 13 — Birmingham Rep. 
ffobtn. Hood. 

Dec. 14 — King's, Edinburgh, 
flobtwson Crusoe. 

Dec. 14— Arts. WC2. Cinderella. 
Dec. 17— Theatre Royal, New- 
castle. Aladdin. 

Dec. 17— Royal Court, Liver- 
pool. Peter Pan. 

Dec. 17— Ring’s Road Theatre, 
SW3. Captain Pugwash. 

Dec. 17— Hampstead Theatre 
Club. Union Jack ( and Bomo ). 
Dec. IS— Jeannetia Cochrane, 
Wa. Toad of Toad Hall 
Dec. 19 — Nottingham Play- 
house. Toad of Toad Halt. 
Dec. 19— Empire Pool, Wem- 
bley. Cinderella on Ice. 

Dec. 19— -Prince of Wales. The 
Danny la Rue Show. 

Dec. 19 — Coliseum. Peter Pan. 
Dec. 19— Grand Theatre, 
Leeds. Mother Goose . 

Dec. 19— Oxford Playhouse. 

Cinderella. 


Deo. 19 - — Yvonne Arnaud, 
Guildford. The Sleeping 
Beauty. 

Dec. 20 — Round House. Feast 
of Fools. 

Dec. 21 — New, Oxford. Babes 
in the Wood. 

Dec. 21 — Richmond Theatre. 
Babes in the Wood. 

Dec. 21— Ashcroft, Croydon. 
Dicfe IVhiffina'nn. 

‘° c - 22 — Arts. Cambridge. Jacfe 
and the Beanstalk. 

Dec. 22 — Wimbledon. 
Cuiderella. 

Jf c v 24— prince’s Torquay. 
Cmdetella. 

Dec. 24— Ashcroft, Croydon. 
Leslie - Crowther s Christmas 
Party. 


Croydon. 


Dec. 24— Round House. >• 

Magic of Kovari. 

Dec. 24— New, Cardiff. Rbbf*;. * J 
son Crusoe. 

Dec. 26— Swan. Worcester";- A-.? 
Wtjacfc over Hygevia. . '•.jfQ&'v- 
Dec. 26— Charter, Prest<L;-& 
Mother Goose. 

Dec. 26— New. Hull. Jack ax 
the Beanstalk. -rj£ 

Dec. 26 — Royal Shakespea^ ^Y" 
Theatre, Stratford, Toad A* • 
Toad Hall. 

Dec. 26— Theatre ROy*, ■ "C-. 
Brighton. Alice in WondbrUnu -.' 

Dec. 26— Gaumont State, NWO ; ' 
Goldilocks and the ThrejV , 
Bears. 
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Dec. 27 — Comm<m wealth'.. 

Theatre. X>icfc )Vhittinfftaiii- 




The week’ s theatres 






PALACE, Watford — A Patriot 
for Me. Admirable production 
of Osborne's fascinating play 
about the Austrian agent 
Alfred RedJL Opened Monday, 
reviewed Wednesday. 

BUSH — Turquoise Pantomime. 
Lindsay Kemp’s subtle, sinuous 
mime show; followed by a 
moderate production of W'ede- 
kind’s Death and Devil. 
Opened Tuesday. 

ALMOST FREE— Parade of Cats. 
Entertaining lunchtime satire 
on the male and female 
characters as seen by women 


through the medium of 
behaviour. Opened Tuesftay.^^? 
Mercury— T ouchstone - 
Jacques are Missing . ' XioVV, 
interesting re-working of 
You Like It with the sesuaiv's; 
undertones underscored In K&S* 
and tho • beauty aWfck'aN, 
subtlety left ouL OptnttVc'ii 

W ednesdoy. . < 

PLAYHOUSE, Leeds— Knight' 

Four Acts. A study of 
interaction or political .aotfCrb 
■private life across four 
of EnglUh history. Revieweff^i 
Friday. ’ ^5** 


IcTAVioV^A 










FT/SOTHEBY REVIEW OF THE ART MARKET 
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A gem of an investment 


CINEMAS (Cont.) COMPANY NOTICES 


ODEON. St Martin's Lana. 1836 0691- 

1B11.» George Segal. GlcniU Jackson 

A TOUCH OF CLASS IAA). Coat. Prod-. 
2.00. 3-55. 6.15, 3.30. Feature 2.10. 
42S. 6.40. 9.00. San. 3JSS. 6.19. B.3D. 
Feature 4JS. 6.40. 9.00. Late Show Sat. 


ANGLO AMERICAN INVESTMENT 
TRUST LIMITED 
(Incorporated In the , 
Republic at Sooth Africa) . 


.Nv&ffiSi? ssarai- 
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GREAT PRECIOUS stone which is an essential ingredient 
jewellery represents a form of of great gems. At Sotheby Parke 
investment literally as soUd as a Bernet on November 7. one of 
rock. Diamonds, emeralds, the most famous gemstones to 
rubies and sapphires do not bave appeared at auction, the 
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Xcel'.s-oOp- Chcldre? 


hT-d Old Aye 


show the same spectacular in- **. Wol's Eye ” diamond, came into « 
creases as some works of an the N ? w . York saleroom for the *■ 
but they may be relied on to’ ttme S1 ?5 e . the war - Tn 

improve steadily in value year 19 ® 2, 11 was s °ld, in one of the ? 
by year. Their price is more sreat jewel sales of the century, ? 
closely linked wth prevailing ° y estate of May Bonfils & 
economic conditions than paint- Stanton ' il fetched £134,000, a P 
ings or sculpture, and in a pnce which just failed to equal L 
world where taste still has an the then avctio ° record for any % 
important part to nlav. it i* cer- piecc of jewellery of £137,500 
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Office Open Pally. All still bookable. 

RIALTO. 437 34M THAT'LL BE THE 

DAT lAAl Oavin Essex Rlngo Starr. 
Progs: 1.25. 3-00. SJ5. 6.15. Late 

Saturday Show 11.13 pjh. 

RITZ. Leke&er Sq. 437 1234. 

JESUS CHRIST SUPERSTAR <A>. PrRBI 
22S. 4.30. 6.40. S.50- Late Show Fn. & 
Sat- 11.15 P.m. 


j'lJBar-r jk -stes. var 

share transfer rMH fWS* S* » gg£Sf SU8 PAm"SSSS 
knd roomers of .members w.ll be dosed N o deiachad from stock warrants to 


i5i. r ?S?h te S.r2L.iI2f m it73 , ?o 11 th Jai” No- 52 deuuiod from stock warrants to 

irom 29th DccCMpCr ■ la # a to > ■‘JvJjj'jf kaayar . « nnL/* mnirrllnn mvinont of 

try- 1974. both davs Inclusive- MW- dWwTiids on eonpo^No" 8 5 ? detached 

££ mSS gftck nmtSm R bewf •*!« .be 




LS> S 5 a - ^ ^ Fr - * |Nre t ar.M 0 ( r the company on or about 

raa 'fi-o. git.*ia. J i l i:.r-A i 8ii !. Bffi.-,!E.r sa'-a-jausa tss 

r-; mr — 1iJ °- ■* JJ °' arSMr»wgas 

• .#§ STUDIO TWO. Oxford Circus- . 437 3500. The effective rale of non-resident share- U nl K I n SKlom cu’yencr eonbralent on 

Laurence Olivier. Michael Coin$ SLEUTH holders’ tax is 14.8575 per ceni. 5lh February. 1974 of the rand I 

The dividend Is payable subject to their dividends, (less appropriate, taxes). 


world where taste still has an 
important part to play, it is cer- 


tain that great gems always will pa * d * n 1957 in the same sale- 


plnu* leg?' perts. All ’seats bookable. 

WARNER REWPEZVOI B. M e. Sq. 439 
0791. MALIZIA IXl. Progs. 2.10. 4.10. 

6.15, 8 JO. Late Sat. 11 P-m. 

WARNER WEST ENP. Lde. ftjjSoWL 
Paul Newman Is the mackintosh 
MAN IAAJ. PT09S. 1.50. 4.00. 6.1 S. 
5 JO. Late Frl- and Sat. 11J0 p.m. 


be in demand. 


rooms for a diamond necklace 


Inspecting the facet of a diamond at the Coster diamond 
factory in Amsterdam. 


sBsrvjs us ■ — — 

. * * ' Hamid of Turkey. After being insnectins the facet of a diam ond at the Coster diamond 

That so many important pieces stolen by the Sultan’s messen- tartars InAmaerSm. 

could be sold within such a g e r and sold to a French mont 

short space of time and at such*de pietre, it was purchased by a .. . . . , - . 

extraordinary prices points to Spanish Grandee and remained Cartier diamond had four years diamond necklace, which 

an interesting aspect of the m t h e eofe deposit of a London before- realised a record £130,000, and 

jewellery market. Precious stone bank many leari w then Colour is particularly impor- a splendid antique sapphire and 
jewellery could hardly be des- ™ £oTK%EEim S a taut to diamonds. Yellow diamond tiara, which also 

.cnbedasrare.and it is certain!, 0 f n S stones, for instance, whatever fetched an auction record of 

evm^Seqimnti^, it seems never was ?cquirlld by the g£at Nw *eir. quality axe never as ex- £109.333. The Chri^e sale also 

able to meet the demand! York jeweller Harry Winston, pensive as white, blue white, included what is probably the 

who sold it to May Bonfils Stan- *>lne or pink stones. greatest opal in the world, the 

ton in 1947. If this sounds very Great emeralds are consider- famous “ Flame Queen." This 

Olianfifipe much like a “Boys Own” a d- abiy rarer on the market today was discovered at Lightening 

yliaillUlCh venture, it is no coincidence, diamonds °f equivalent un- Ridge in ab°utl914 andsold for 

It should not be thought that since the circumstances of the portance. At a sale held hy a mere £75. It passed into the 
every kind of gem is available re-discovery almost 70 years ago Sotheby’s -in Zurich in great opal collection, formed by 
in unlimited quantities. The gave rise to a particular genre November, 1971, one of the Kelsey Newman and was sold at 
diamond mines of South Africa of popular fiction which is still ^ nest items of emerald jewel- Sotheby Parke Bernet in 1969 
arc now under more careful con- with us to-day. lery seen on the market this for £15,625; four years later it 

trol and the amount allowed on Two of the most magnificent century, a st unn i n g necklace of was sold by Christies for 

to the world markets is strictly diamonds sold since the war, Old Indian stones, fetched a £20,000. 

rationed. Nevertheless, this is an however, had no history and sold re f or .^ . £436.550; J 11 Zurich 

artificial control and fine dia- purely on qualify. At Sotheby’s ^ this year, Sotheby’s offered onrrii SERVICES 
monds, while in general the Parke Bernet in 1969, a pear a rare Indian antique carved JtitxAL awricra 
most expensive of all precious shaped diamond weighing 69.42 emerald pendant, consisting of JOUR1VAL BY IPC 
stones, are paradoxically also carats, unnam ed at the time of one st™ 6 . vhich sold for 

the least scarce. . but now known as the £1 ^°°°; , wS^jSSS KcS £3hork| 

The same is not the case with Cartier Diamond after its 'pur- Christie’s sale, while con- social workers, social service man- 
emeralds, rubies and sapphires, chaser was sold fair £437,500, taming no great emeralds, pro- agement and child care, is to be 

The finest rubies are those after a fierce saleroom battle duced a magnificent .ruby and launched by International Pub- 

mined in Burma and known as between the .famous firm of SSSet *SS n£rt£2 

“Pigeon’s Blood." while the jewellers, who were eventually PI-VtMI'f: it Faults from l^months de- 

finest sapphires are those successful, and Mr. Richard Bur- *- 11 ■- ' veiopment, including field market 

Fmind in Kashmir. The outnut ton. The following day, the i research among social workers 


transfer secretaries In Johannesburg and 
the United K<ngdom. 

8r order of the Boird. 

For and on behalf of 

ANGLO AMERICAN CORPORAT'ON OF 
SOUTH AFRICA. LIMITED 

London Secret.rle* 

E. BURROWS. 

London Office: 

40 Hqlborn Viaduct. 


secretaries In Johannesburg or In- the 
United Kingdom on or before ' 28th 
Deremoer. *973. 

The effective ran of non-resident child- 
ho' den' tax la 14.37 oor cent. 

The dividend | E gsvable subject to con- 
ditions which can be Insoected at the 
head and London ofhres of the comoanv 
and a'so at the offices of the coflioanvs 


CLUBS 

EVE. Regent Street. 734 0SS7. Air M. 
Lavish Spectacular. "Lib and Let Lib. 
Ent. fee. CocfctaJ. Dinner. Wine. BarndY. 
and Coffee. £6.95 or a la carte. 

•rsg'bsz 

Show from Midnight nntil 2 a.m. 
Reservations 437 645S. 

MEMORIAL 

SERVICE 

SPENSv— A memorial service for the Rt. 
Hon. The Lord Soens. P.C.. K.B.E.. 

Q.C. A Master of the Bench of the 
Inner Temple, will be held at 4.30 
p.m. on Monday. December loth. 1973. 
at the Temole Church. London. B.C.4. 


40 Hqiborn viaduct. a na a'so at the offices of the company's 

EC1P i AJ. transfer secretaries In Johannesburg and 

Office o! the tinlted Kingdom Transfer the United Kingdom. 


Secretaries: 

Charter Consolidated Lluifl-d. 

Kent Ho"Ee. Slalion Road 
Ashford Kent. TN25 1QB. 
7th December. 1 973. 


RESTAURANTS 

APHRODITE’S 

PICCADILLY /CLARGES STREET. 
MAYFAIR. . WX 

Superb FYrnch cm-nuc. rxlrrlaiitmcnl 
and dancing to nro bonds dU 3 a.m. 
Hnity cx. Sunday. Luncheon* Mondav 
to Fridau 17 noon-4 p.m. 
RESERVATIONS A3 1767. 


SOCIAL SERVICES 
JOURNAL BY IPC 


mined in Burma and known as between the famous firm of. — — — ■ 

“Pigeon’s Blood," while the jewellers, who were eventually ^ plvlviic 
finest sapphires are those successful, and Mr. Richard Bur- L nt’r.itr. 

found in Kashmir. The output ton. The following day, the - TSSfiTSI^flpS 

from both these sources is now underbidder purchased the piece c«pg»ifctiMd to „ 1 

minimal, and the same is tree of for his wife Elizabeth Taylor. Pnnd 1373-74 "ifc* Em - 

the great Sri Lanka (Ceylonese) This remained the auction record 

emeralds known as “Old for a piece of jewellery until 

Indian." Deposits have been last month, when Christie s held cu««nsA ewm a, 751 wk>3 3^7.7 

found in other countries, but their record-breaking sale in ^ ^ 3 »- 1 

they generally have not been of Geneva. Among the items was a so, 30.0 ] ksw 

as fine quality as the Asian pair of pear-shaped ifiamonds, w ni. 87| 

stones. Thus the market in these weighing 44.93 and 42.a0 carats, 4& 333^0 288.1 

three kinds of stone has risen sold for £640.000, the highest - 

at a surprising rate over the sum achieved for any lot in a towihpt yiak mjBiJ: 10.439a 

past five or ten years. saleroom, other than a painting. 

In general, however, diamonds Both gems were a rare blue njne ms&r io.ib7ai 

are the stones which dominate white colour one being flawless J 

the market. Carat for carat and the other very slightly SI §ii| Stfl 

they remain the most expensive flawed. The pair fetched some pa u-w ctedinj & ioe, ise^ 

and they have that mystique £1,000 per carat more than the ^ j _ 
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Bv order of the Board- 
Far and on behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED ' 

London Svcretarlea. 

, ^ E. -BURROWS. 

London Omre: 

40. Ho'bom Viaduct. EC1P 1 AJ. 
Office of the United Kingdom transfer 
secretaries- 

Charter Consolidated Limited. 

Kent House. Station Road 
Ashford. Kent. TN23 IQfl. 

7th December. 1973. 


ANGLO AMERICAN CORPORATION OP 
SOUTH AFRICA LIMITED 
Oncorporavea In the 

ReaublJc of South Africa) 


DECLARATION OF DIVIDEND NO. 89 

ON THE B PER CENT CUMULATIVE 
PREFERRED STOCK 

w NOTICE IS HEREBY GIVEN that. Divi- 
dend no. B9 of 3 ner cent, for the 
half year ending 31 St December. 1973. 
equivalent lo three cents per stock unit, 
being at the rale of S per cent, per 
annum, has been declared payable to 
■tackjhgSdtn registered In the books of 
th ' Coroorition ai the close of business 
on 2Bth December. 1 973. and to persons 
Presenting coupon No. Bo detached from 
stock warrants to bearer. A notice re- 
gard ng payment ol dividends on coupon 
No. 90 detached from stock warrants to 
bearer win be published in the ores* by 
the London Secretaries of the Corporation 
on or about 21st December 1973. 

Tne stock Iran, for registers and registers 
of stockholders will be closed from 29th 
December 1973 to 11th January. 1974. 
both days inclusive, and warrants will be 
posted from the Johannesburg and United 
Kingdom offices of the transfer secretaries 
on or about 31 si January. 1974. 
Registered stockholders oald from the 
United Kinuaom will rece «e the United 
Kingdom currency effnlva'enl on 22nd 
January. 1974 of the rand value of their 
dividends. Ness aopraorlate taxes). Any 
such crock holders mar however, elect to 
be paid In South African currency, pro- 
vided that the reouest Is rece>w>d at the 
Offices of the Corporation's transfer seci'e- 
in Johannes*. r 3 or « in- U.'lfd 
Klnodom on or beta re 28th December. 
1973. 

The effective rate of non-resident share- 
holders’ tax la 11.724 per cent. 

The dividend la payable sublect to 
conditions which can br inspected ai the 
head and London offices or the Corpora- 
tion and also at the offices of the Corpora- 
tion's transfer secretaries in Johannesburg 
and the United K.nodom. 

By order of the Board. 

Far and on behalf of 

ANGLO AMERICAN CORPORATION OP 
SOUTH AFRICA. LIMITED. 

E. BURROWS, 
joint London Secretary 

London Qlbce: 

40. Hd'borti Viaduct. 

EC1P 1 AJ. 

7th December. 1973. 

Office ol the United Kingdom t r anter 

secretaries: 

Charter Consolidated Limited. 

Kem House. Station Road. 

Ashford. Kent TN23 1QB. 
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The mein laboratories at Lincoln’s Inn Fields 


L'untinp. Fund— 
Other Serrires._ 


Total Bxi«nd 1B.64B 18.0193 10^46.0 


S urplnatian a/erd i 
toNat.Idia. Fd_. — 
Deficit met from! 

N.L.F -T- j 1,187 

-NATIONAL . 
LOANS FUND 


Meccopte— ? 
Interest, etc——! 
Nat. DebtSenTce 
Balance met Irom: 

Coo. Fund : 

Surplus ftnm 
Con. Fuau. . 
Death Do Dwti iit-; 
rendered tieev... 
Acc. — Transfer 
of Surplus— 
Bxch. Bq. Aocu-j 
Sterling Cap — ; 
1st. Mon. Fund..; 
Buropeen FnndJ 
Borrow in g — J 
Nat Inri. o’LBd-l 
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HI Samuel Life 

Savers Deferred Annuities 

Turn £1^000 into £2,533 in K> years 

With a Hill Samuel Life Savers Deferred Annuity you can now turn £i,ooo into 
£i 3 59i in only 5 years or £2,533 in only 10 years*. These rates are- fully guaranteed . 
Savers Deferred Annuities are available for terms between 5 and 20 years-see table 
below. 

Alternatively, you can if you wish provide yourself with a high guaranteed 
income for the rest of your life from the end of the selected term. 


The Imperial 
Cancer Research Fund 
deserves your support 

because 

• It is entirely financed from voluntary contributions and devotes 
more than 95p of every pound donated to cancer research. 

O Its laboratories at Lincoln's Inn Fields offer unrivalled facilities and 
are the largest independent centre for cancer research in Europe. 
O It is committed to an expanding research programme and its 
hopes for the future depend on YOUR SUPPORT NOW. 

For everyone's sake support I.C.R.F. now with an offer of help or a 
donation. It makes sense. 

Donations may be sent to: j.C,R.Fre Dept-i " 

P.O. Box 123, Lincoln's Inn Fields, London, WCZA 3rx. 
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Princess 

TouWan 

isatthe 

CHINESE 

EXHIBF1ION 

Poyal 

Academy 

Sponsored by The Times 
zr.d Sund ay Times. - 

This buiitu suit wit made for 
PraicasasTba Wan of 2.160 pieces 
"f j^de, bound with threads of 
and iron 

Cno of a collection of treasuref 
• ‘"•'e.r before. ®‘icwe<l outside 
■hcv Pbot'c's Republic of China. 

rrem Sa! "9 Sopt umber 1073 to 
'■Vod 23 January i374..- 
(C!cse , d‘Chri‘t'rT.ss TDbv itnrt 
"ifC.JUhg'Pty'). . 
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ByBk-of Bngbnd £ 8.7 | Sth 8 L 9 
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•fry. BUtaout^d* 43 88 ^ | A 0 B 3 ^! 4 ^ 119.1 

Tcaal 6 JSSL 8 J. 737 ^ 4 , 621.7 


1 3 SbA \ L 073.6 


373 [ 34.4 


LU7.4 406 J2 


349-3 179.1 

68L2 1493-3 

M.V - 

L9 2.1 

ijeSDA 2-888- £ 

| Alar ~l j Nov. 9) 
1973 LTiK 


What are Savers Deferred 
Amutities? 

Hill Samuel Life Savers Deferred 
Annuities are single p rem ium contracts 
which provide at the end of a selected 
period (the vesting date) the choice of 
receiving an annuity oc taking a guaranteed 
cash turn. 

Guaranteed Cash Option 
' If you invest £1,000 in a Hill Samuel 
Life Savers DeferretLAnnuity you will be 
guaranteed a cash sum az the vesting date 
— the amount depending on the length of 
the investment period. The cash options 
for different periods are set out below. 


• nictates n fr* 11 - ant tuuiwlit to accoms . 
wnmii ‘ac penoa : includes atm io» j 
brmosti' m -lrronni within the period j 


1-rc.Si iTiLTS oyp. 

Liu: .-.i-r-ssions -ibcut one hour : 
i^'aro clostr.tr times, 


VICE-PRESIDENT 

(Overseas) 

Aggressive young executive to manage an operation 
for an international US manufacturer. Technical badc- 
around* with some combination of marketing and 
manufacturing experience would be desirable. 

This opportunity can be explored. In confidence by calling 
Mr Sokol ot 01-730 3272 on Sunday or Monday December 
9th and 10th from 11 a.m. to 6 p.m. or by willing to the 
consulting firm- 

the parallel planning corporation 

Executive Search Division 

la Ebury Mews, London S.W.L- 


Term of policy 

Guaranteed 

nntD vesting 

Cash Option 

date (in years) 

at vesting dare 

£ 

5 

1591 

-6 

1751 

7 

192? • 

8 

2112 

9 

2314 

10 

.2533 

11 

2769 

12 

3023 

13 

3298 

14 

3595 

15 

3916 

16 

4?39 

17 

4566 

18 

4928 

19 

5317 

20 

5736 


Annuity 

*l ‘hp amount of the annuity i i 
ax the vesting date will depend on your age 
at that time. For example, for an initial 
in ves tmen t of £1,000 a man aged 65 on 
the vesting date at the end of a ten year 
period could take an annuity of £273.72 p-H- 
wirich would be paid monthly for a 
minimum of 5 years and thereafter for life. 

Further examples of annuities payable 
for each £1,000 cash option at vesting date 
are aa follows: 


Who may apply ? 

Anyone may apply whose age would] 
be not less than 45 or greater than 84 at the 
vesting date. 

How much can I invest? 

The minimum investment is £1,000. 
You may invest more in multiples of £100 
up to £100,000. No medical examination or 
other evidence of health Is required. 

Can I get my money back if I 
need it? 

At any time before the vesting date you 
say surrender your Savers Deferred 
Annuity for 95 % of the single premium 
accumulated at 5% per annum compound 
interest. 

What happens If I die before the 
vesting date? 

If you die before the vesting date the 
single premium will be returned phis 
accumulated compound interest ar 5°o per 
annum to the date of death. 

♦What are my tax liabilities? 

If the benefits are taken in the form of 
an annuity, part of the annuity will 
normally be tax free, the balance being 
subject to tax as i nv estment income. 

If the benefits are taken in cash the . . 
payment will not be subject either to 
capital gains tax or to basic rate tax, but a 
liah iHry to higher tax rate and investment 


income surcharge could arise on the 
amount by which any payment made 
either at the end of the selected period or on 
earlier surrender exceeds the single 
pr emium . This liability will only arise if 
you are liable for such tax when payment is 
made. If you elect to delay taking the 
r e tur n of your investment at the end of the 
chosen period, this liability would also be ' 
deferred. 


Tour options at the vesting date 
1. You may take a Cash Sum. 


2. You may take an annual income for 
the rest of your life guaranteed to 
continue for at least five years and 
payable monthly in advance. 


3. You may defer the vesting date for 
up to 10 years when appropriately 
increased benefits will be available, 
depending on financial conditions 
prevailing at the time the option is 
exercised. 


Hill Samuel Life Assurance Limited reserves the 
right to close this issue at any time. 

This advertisement is based oh HiU SmtudLifds 
understanding of current tax lam midpractice. 


_ _ AppSkatkm for : Savers Deferred Annuity. — 

To: Kill Samuel Life Assurance Limited. NLA Tower, Croydon CR9 2D R. Tel: 01-686 4355 


New York 


San Francisco 


A*e last 
"blrtbdmymt 

Men 

Women 

vesting data 

£ 

s 

45 

73-40 

69-80 

50 

78-50 

73-60 - 

55 

85-50 

78-80 

60 

95-10 

85-90 

65 

108-10 

95-90 

70 

125-30 

109-55 

Notr These animal amount! of tupwarj- ore 

payable by monthly insulmetas stoning on the 
resting dare and ending whh the 6Dih numhfy 
mstalmou nr the las due dam before death, 
wbachevcrJstbelaier. i 


Surname Mr_/Mrv/MI*s (block capitals t 
KmMgmcxQnfiill) 


Dare of birth (dayj_ 
Single Premium £_ 


^TemofP«sIi«y_ 


Please itnein my name u Sttvew Deferred Annuity for the amount and term xhmrn 1 hwImm ffh-iwrft-tiin 
single pre m iu m marir payable ta Hill Samuel Life Awnonce Limited. I am a rendewr of ihg 

r understand that evidence of age will be required if I choose the annuity at the vesdna date. T dedarcihr 
statements given m this application are true. ^ 


US 


InsucsDce Broker's Name and Address (if you have one}:; 

TWs offer Is got open lo res|4enls of Uie Republic ol IftlssJ. 

Cpmnanj Number 6671 39. RnztUcrcd In England. 
RcxHlcmdOffler: 34 Lowndes Street, Land an SWJ. 


r'T/8/12/SDA 














GKN plans to maintain 
high level of investment 


The Financial Times Saturday Dectui... 


lawn tennis 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


GUEST KEEN and Nettlefold 
expects to maintain a high level 
of capital investment during 
1974. in spite of the rapidly- 
deteriorating economic situation. 

CRN’s expenditure authorisa- 
tions are running at the rate of 
about £R)hl a year, represent- 
ing roughly 8 per cent, of turn- 
over. This is almost twice the 
level of the plateau the group 
established in the previous four 
years. 

Beyond 1974 “the future trend 
of our investment will tend to 
become increasingly influenced 
by such factors as the uncertain- 
ties of the business outlook 
generally, the continuance of 
the energy problem and the 
restrictive, dear money policies 
of the Government." 

These points were made yester- 
day by Mr. Basil Woods, cor- 
porate staff director-commercial, 
and . the man who heads the 
committee which screens all 
GKflTs capital spending. 

In May this year GKN 
announced it would spend 
between £270m. to £300m. in the 
period up to 1978. This compared 
with the £1 07.3m. between 1968 
and 1972. 

In spite of future uncertainties 
GKN would “try to operate a 


fairly sophisticated policy on the 
timing of onr capital investment 
so that we do not tend to 
accentuate the swing of the trade 
cycle. But . . . this is very 
difficult to achieve in practice." 

Mr. Woods added: “We are 
consciously striving both to in- 
crease our investment ratio and 
to operate a policy which places 
the long-term strategy of, invest- 
ment above short-term exped- 
iency. 


‘Blessing 5 

“Ip this context, I feel that the 
coming recession could be some- 
thing of a blessing in disguise, 
because I think it will enable us 
(and others, too, I hope) to 
concentrate on cost reduction 
and efficiency improvement 
investment rather more than on 
headlong expansion." 

Mr. Woods, who described him- 
self as u a professional economist 
working in industry " said he 
forecast zero growth of the TJ.K. 
gross domestic product in 1974 
and. at best, continuing low 
growth for some time after that 

This was after taking into 
account rather favourable 
assumptions about the oil 


shortage and its duration, and 
assuming also early conclusion 
to the miners’ and electricity 
engineers’ Industrial actions. 

“ The deceleration involved in 
a change from the 5 per cent, 
growth’ rate we have been 
experiencing for the past 18 
months will be felt generally, 
but even the zero rate forecast 
for the economy as a whole over- 
lays some much more severe 
declines in specific industry 
sectors,. of which the transporta- 
tion industry seems likely to be 
one.” 

Mr. Woods maintained that, 
even though the UJL faced a 
period of recession, “the most 
important thing is not to panic.” 
A “worldwide recession is now 
probably tbe only effective way 
of squeezing inflation — the 
greatest evil of our time-out 
of the system.” 

Britain should take the oppor- 
tunity to tackle its biggest prob- 
lem — low productivity. The 
major cause in the U.K., accord- 
ing to Mr. Woods, was low 
investment. 

“ Not only has investment been 
too low but we have used it 
pretty inefficiently — in both the 
public and the private sector.” 


Nastase 

scrapes 

through 


APPEALS 


BY JOHN BARRETT 


Hailsham ‘ready to go to stake 5 
in defence of NIRC president 


BOSTON. Mass. Dec. 7. 

A SPIRITED performance by 
Czechoslovakia’s Wimbledon 
champion Jan Kodes, who 
scored a first win in five meet- 
ings against U.S. Davis Cup 
player Tom Gorman 6 — 3, 3 — 6, 
6—3. Hie Nastase of Romania, 
the Commercial Union Masters’ 
.champion fpr two years, 
advanced to this year’s semi- 
finals. 

Nastase will play Jimmy 
Connors (U.S.) in one semi-final 
to-night, and John Newcombe 
(Australia) faces the flying 
Dutchman Tom Okker in tbe 
other. 

■ Even though Newcombe last 
5 — 7, 3—6 in 55 minutes to Nas- 
tase he had done enough to 
qualify, for he had lost fewer 
sets and games than Nastase or 
Gorman. 

Nastase's fate hung on the 
last match. If Gorman could win 
; without losing more than 14 
games, his better loss record 
would carry him past Nastase. 
his victim last Tuesday. 

" When I was 1 — 4 down I was 
told I had to win every game” 
said Gorman “but I doo’t think 
it would have made any dif- 
ference if I'd known earlier. 1 
played as well as I could, but 
it was not enough.” 


Open a Door 
into the World 


of the Deaf . . 


Can Christmas be real without 
a little giving? Charitable giving of 
the better kind— to promote self-help, 
confidence, and independence. 


The British Deaf Association exists to 
widen the educational and social horizons 
of profoundly deaf people. Total deafness 
cuts them off from the vital human 
contacts of speech and hearing. 


You could play an important role 
by helping to support the B.D.A/s 
Further Educational Work for the deaf. 


Heavy serving 


Nastase’s performance was 
more than adequate. For tea 

BY PHILIP RAWSTORNE games heavy serving dominated 

the match. 'Newcombe had lost 

National ’ Industrial Relations „ <As a Minister of the present tbe contents of the writ any stranded and 30—10 -Sown. It 

Court agaiiStSbour attemnts Government > 1 have every right more than for those of numerous was the chance for which 

to remove hfm. tte “ P “ say what I like in public other writs ’* Nastase had been waiting. 

« T am fightine for a nrinciole about ^ Leader of the Opposi- Mr. Ian Mikardo, a member of Another early whipped cross 
for which I would Gladlv lav S 10 " °J any other “ember of the the Labour Party executive, said court back-hander off New- 

down mv Doliticaitife— thd indfr Party,” he said. “I have at Worcester last night that combe’s deep first serve brought 

SSand impa^ityefthe ]u3t ? s °* hc r r Lord . Hailsham has, dafenaiye volley, aod the 

iudiciarv " he said * member of the public, and I given up ringing bells, he is Australian could only dive 

If a Lord Chancellor was not intend t0 exerci5e ^m" still dropping clangers.” vainly after the forehand sped 

prepared to do that, he was not Lord Hailsham exercised them Sir John Donaldson had across him for the first' service 
fit to hold office again yesterday by accusing Mr. stripped himself of the protec- break of the match. 

Lord Hailsham made it clear he John Pannell (Lab., Leeds West) tion provided by his judicial From that moment Nastase 
would not be deterred by the who had raised the issue of his position by making a politically weaved his magic, and New- 
Commons motion tabled by Mr. earlier speech in tbe Commons, motivated speech, said Mr. combe was content to succumb, 
Harold Wilson and the Labour of putting “ a slur on my charac- Mikardo. knowing he had already done 

“ shadow " Cabinet charging hyn ter ” by suggesting that he had ■ “ if he wants to be a politician enough. 

with “gross contempt” of the signed- the sequestration writ — and that’s what it looks like — Certainly on the evidence of 
Commons in his attack on Labour against the engineers' union. . he’d better give up being a this week’s play the best four 


Please help generously to relieve the 
isolation and loneliness of lifelong deafness. 


The British 
Deaf 

Association 


N«rio**L HEAO QUARTERS; 

33 Victoria Place, Carlisle, CA1 1 HU 
Sec., Treat: Alton S. Hayhuret. M-B £. 


Patron : Tho Marquess of Salisbury 


MPs earlier this week. 


The Lord Chancellor pointed judge-’ 


Government’s counter-inflation 
policy irrelevant says Powell 


BY PHILIP RAWSTORNE 


players had survived. Nastase 
should improve is 9-1 career 
record of wins against Connors, 
hut Newcombe can hardly be 
confident of containing the 
quicksilver brilliance of Okker, 
who yesterday was always- one 
step ahead of Connors in beat- 
ing him 7-5 63 to top their 
group. Okker is 2-0 ahead in 
their meetings this year. 

However. Newcombe is burn- 
ing with a desire to prove him- 
self the undisputed No. 1 player 
in the world — a position Natase 
considers his own by virtue of 


MR. ENOCH POWELL last night pose arbitrary conditions and spondingly severe. considers his own by virtue of 

launched another attack on the rules which had no legal In tbe meantime, said Mr. the seven tgurnaments he has 

Government's counter-inflation validity. Powell, the propagation of a WO n this vear. I expect to see 

policy/ It was irrelevant to the Mr. Powell, Tory MP for false explanation of inflation Nastase and Newcombe prevail 
cause of inflation and therefore Wolverhampton, South-West, said would have stirred up the to-night to present a fitting 
to the cure of it, he said in that inflation was caused by the animosity of one section of the climax to-morrow both to this 
Birmingham. Government alone and the power community against another and important event and wbat has 

Except in the short tqnn, it to end or reduce it was wholly in put the authority of Government been a bewildering but glorious 

was impracticable and led into its hands. In the end, it would and the law at risk. year. 

a “ morass of absurdities.” have to act in the only way pos- 

Mr. Powell said it produced sible. by adjusting its spending , . . .. _ . 


“ positive evils " — an unnecessary ^ receipts, 
confrontation between State and The tragedy would he if it did 
citizen and a .widespread not happen until inflation had 
breach of the rule of law when gone on for so long that the 
Governments attempted to im- readjustment would be corre- 


Tax loophole will 

be closed 


Motor taxation Save Ryton 
to raise £30m. Marine jobs, 
more this year {jovernment 

THE TREASURY is to receive • j 

£30m. more from motor vehicle is urged 
taxation in the current year than ® 


Alan Watson of Panorama says- 

’AsaTV reporter my job is to 
investigate problems of real 
concern Noneismore 
urgent than to find ways 
of giving our older citizens 
afardeal ... 

the Methodist Homes forthe 
Aged can't help them all but 
they do provide hundreds of 
older people with a cheerful 
ilace in which to five; to enjov 
privacy and companionship, 
i irt inflation makes this worth- 
while service more and more 
—^.isive. If the Methodist Homes 
for the Aged are to expand their work they need 
your help. I know you will respond with a gift 
because I have discovered the deep concern and 
generosity of people for the needs of others.' 

Methodist Homes for the Aged 

General Secretary: Rev. R.'J. Connell. M.B.E. BA. B.D. 

1. Central Buildings. Westminster. London SWTH 9NS 



BY OUR PARLIAMENTARY CORRESPONDENT 


was originally estimated. THE North England Develop- 

This was disclosed by Mr. 

Terence Higgins. Financial Secre- 

tary to the Treasury, in the rescue operation to save the 
Commons yesterday. He esti- , ST, 0 1 n^h yard 

mated the revenue which would at a i ° n „ e . 


ALL TYPES OF HANDICAPPED CHILDREN 

are helped by dw 

IRVALID CHILDREN’S AID ASSOCIATION 

fund* are urgently needed for ft* special eeboob. professional casework service, 
research and informs tion sendees and particularly now for la new school for 
train dmuged children. 

Donations. Icgoclei to THE LORD GRENFELL. 

ICAA, 126 Buckingham Palace Road London SWTW 9SB (01-730 9891) 


be received from motor vehicle 


In a telegram to Mr. Peter 


31 ab ° Ut £52 ° m ‘ in ^dustry.^tbe Council T sa?d the 
LEGISLATIVE ACTION is to he Ihe deposit together with the yard and Its skilled labour force 

taken by the Government to accrued interest. “This figure is higher than must not be allowed to go by 

counter a scheme designed to The Inland Revenue are earlier estimates: the increase of default 

secure tix-frce "a ins Mr Patrick advised that if there is no written some Loom, reflects a once-for-ali The council has intervened 
Wk n rhipf Secretary to the document evidencing the deposit, speeding up in the cash flow as following the withdrawal of 

Jenkm. Chief Secreting la ihe fay thfi lransmissioil of which the a result of the introduction of interest by an American com- 

Treasury, said in the Commons ^ht to uph/t may be passed, centralised banking arrange- pany which had been expected 
yesterday. the sale of the right will not ®ents. receipts for 1972-73 to buy Ryton Marire following 

In a w ritten question. Mr. John come within the charge imposed were £477m and those for L97I- the financial crash of the parent 

Biffen (Cons.. Oswestry 1 asked by section 26 of the Finance Act 197 “ w ere «65m. Ryton Group at the end of 

iT the Chancellor was aware or a of 1973. September. At that time, Ryton 

produce ^rav-fre^^a’in^^railar h “ This new 'scheme appears to HUNTER Mr B?“ Mackey. th? receiver, 

product rax free ^ai ns similar have no piir p ose 0 ther than to Jvr/viv uumcn h h h trvin«» tn «.n th* 


nave no purpose otner tnan to — w ho has been trvin«» to cpII th*» 

to those which were available on avo , d provisions of section Swan Hunter pointed out yester- yard, admitted e?rHer ibis week 
the disposal of certificates of 26, and I therefore think it right day that the four large oil tankers rh a r a d ea j would be difficult now 
deposits before the enactment of to ive 00tice we shall pro . being built m Britain forMaritime th P AmS 3 bfd backed 
section 26 of the Finance Act * in ^ neJrt Finance Bill T™ 1 * and “ MFC TDi V “ e en ^ 0ad DacRea 

i973 ' m provisions to bring within the ' J” *j!J a b uUt^ y^SwS The council wants the Go vern- 

Mr. Jenkin said: “ Yes. The scope of the tax charge a profit |JJ s t,j pya 7 ^ meat to act quickly as most of 
scheme which has been brought made on the disposal of the right The four ^ 33^000 deadweight the 150 men taken back by the 
10 our notice Involves the deposit to uplift any money deposited ton tankers on order from MFC receiver to finish off a tug and 
of money at interest with a bank after to-day. in so far as that with Xprland and Wolff, of Belfast, a ferry at the yard, are due to 
or other borrower, and the subse- profit is not already liable to part of a six-ship order with the be paid, off at the end of next 
quern sale of the right to uplift tax." yard. week. 


Fall in orders worries builders 


BY MICHAEL CASSELL 


THE VALUE of orders being 
secured by the construction in- 
dustry continues to decline, 
especially in the housing sector. 

According to provisional 
figures collected bv the Depart- 
ment of the Environment, the 
value of all new contracts 
obtained in The third quarter fell 
from the previous three-month 
total of £1 ,721m. to £l,716m. at 
current prices. Tf the effects of 
rising costs arc discounted, the 
disappointing order book 
situation looks even worse. 

The fail in ordering activity — 
a little over 1 per cent, when 
expressed in terms of constant 
prices — follows a 3 per cent, drop 
recorded between the first and 
second quarters of this year. In 
some sectors, tbe prospects for 
building activity in 1974 seem 
gnnv 

As the latest figures were 
published, there was <t warning 
that high interest rates were 
“drawing a slow stranglehold 
round the necks of the builtims 
industry.” and it now faced 
serious problems. 


Mr. Peter Buchanan, president indicates a further decline in being predicted, and the first 
of the National Federation of activity. In the public housing signs of just such a development 
Builders’ and Plumbers' Mer- sector, contracts taken on were are now becoming apparent 
chants, said turnover by his 4 per cent below the previous Elsewhere in the building in- 
members was falling raohtb by quarter's level and 3 per cent, d us try. the outlook is better. 



He needs all the help 
. j we are going to give him! 


Value of all orders at current 

prices 

Indices of new orders based on 
constant prices (100—1970) ... 


1st 

2nd 

1973 

3rd 

4th 

1st 

1973 

2nd 

qtr. 

qtr. 

qtr. 

qtr. 

qtr. 

qtr. 

£m. 

Im. 

£m. 

£m. 

fm. 

£m. 

1,230 

1.396 

1457 

1462 

1,670 

1,721 

119 

121 

104 

108 

123 

111 


month and Government action 
was now needed if a serious 
crisis was to be avoided. 

Yesterday’s statistics highlight 
the problems now confronting 
the house building sector in 
particular. Last week, the DOE 
reported that the total number 
of all types of houses entering 
the ■ construction stage in 
October fell to its lowest point 
this 3’ear. with fewer starts made 
on private homes than in any 
month for over two years. 

The present ordering pattern 


down on the same level a year 
earlier. 

Orders for private housing 
slipped back by 6 per cenL from 
tbe preceding three months and 
were 14 per cent, down on the 
third quarter of 1972. 

The latest trend reflects 
builders’ lass of confidence be- 
cause of the stagnating house 
market and tbe sharp rise in 
interest rates, which many say 
they will not be able to bear. A 
substantial reduction in activity 
next year was, therefore; already 


According. to the DOE. orders for 
private industrial building work 
increased, on a constant price 
basis by 12 per cent over the 
second quarter, and were 38 per 
cent higher than a year before. 
Private commercial orders were 
12 per cenL up on the preceding 
three months and 22 per cenL 
higher than in the corresponding 
period of 1972; 

Orders for public works, how- 
ever. were 9 per cent, down on 
the previous three months but 
3 per cenL up on a year earlier. 


The Shaftesbury Homes and 'Arethusa’ has taken the ‘Ark’ as ib 
new symbol foe the hostels and houses being bought and convened 
to care for ijist such lonely teenagers. 

The Ark means security - which this boy, from, a broken home 
needs desperately. 

The Ark means safety - which this boy, without someone who on 
guide him, has put in jeopardy. 

The Ark means hope -winch this boy, through no fault of his own, 
has lost. 

Don't allow today’s drifter therchancc to become tomorrow’s 
criminal. 

VTc'l! da our bit to care far him and put Jam on the right filter if you'll do 
yours. 

Please fill in the coupon and send a donation to - 


The Shaftesbory Homes ajulAretbusa. Dept FT l 
229a Shaftesbury Avemie, London WC2H 8EP 


HAME 


ADDRESS 


Nearly a million animals . 


- 

s • 


Whose owners cannot afford private veterinary fees are treated tf 4 
by the PDSA each year. . 

The PDSA, which is supported entirely by voliint. . 
contributions, depends pn legacies, donations 
covenants to continue its work. 




People’s Dispensary for Sick Animals, - 
Coring lor the PDSA House, South Street, Dorking. Surrey RH4 2U 
friends of am Telephone: 0306 81691 





YOUR HELP IS NEEDED 


For Orphans at Merchant swim «t 
THE ROYAL MERCHANT RAW 
SCHOOL. 

The Schoftl clothes, maintains ant 
educates children of Merchant Seamen 
who haw lost their lives in the service. 
The assured incomu docs not meet tho 
expenditure. New sobscrfbere are 
urgently needed to brtdRe the sap. 
Please show your atmectatton of oar 
Merchant Seamen by sending a 
donation or subscription to The 
Secretary. The Royal Merchant Navy . 
School, Bearwood. Wokingham. Berks. 


SOCIETY FOR THE 
ASSISTANCE OF LADIES JN 
REDUCED CIRCUMSTANCE 
(founded Ar tbe Into Aits Smattwaorf <r- 
Picran: Mer Majesty Tbe Queen V 


This Society is ent ir ety supported R 
Voluntary Contrihnflons 


Christmas M 


Cbrliaus Is drawing nnr tnd taa 
of onr eldony and invalid lad in w 
have little to cheer Mem at tf 
festive time. Will yon pfuto fie 
fay sendlrw a donation now towar , 
Christmas Comforts. i 


Pitas* make chewm curable to: 
MISS SMALLWOOD’S SOCIETY 
Lancaster Hoove, 25 Homyotd Road 
Malvern. Worm. WRM |QQ 


Ill 

hJ 


“LEST WE FORGET” 
ASSOCIATION 
FOUNDED 1922 


PI caw help us to continue entertain- 
ing bv means of parties, outings and 
hospital visits. 

Disabled Ea- Service Men Mid Women 
Legacies, donations and subscriptions 


arc essential to enable this VOLUN. 

TARY vror* to continue. 

No Paid officials. Not State Aided 
Bookers-' National Westminster Bank. 
Sarto Itoa. Surrey 


THE STAR AND 
GARTER HOME * 

at Richmond upon Thames ( 
independent registered charity) car . • 
for nearly 200 senouily disabled on - , 
servicemen. Please send a donation 1 
the Secretary to help wr meet ev j 
rising costs, and carry out menu ; . 
Improvements to the Wards. ; i 




itnttt 


Hon. General Secretary; 

42 Keswick Avenue. Kingston Vain 
London SWtS 3QJ. . 


GOURMET 


!k- U 


CORPORATION 

LOANS 


GLENROTHES 

Gleolivet 

thoTbtas popntititv malt wr 
whisky taaoiHBt serious wbiSCVdiinLe 


Invest in 


e ve i t W h er e, is to snat news that CLEt 
ROTHES-Oknlfret la becoming read! 
available aC npod-cloM nine marclun 
-hroucfeoot Gnatc Britain. The uniqi 
ftavcwr of this B-yeac-oU single ma 
\rhiskr from die edet rated Spew* 
distillery Cleneuthef, fa MHOctlalntC ol 
icrdadon rreo CO the BUM edi'Cafr 
relates. For the name and address ot vm 
nearest esocklst of CLENROTHE! 
dcnlivcx. ptooc write to Matthew Clio: 
fit. Son Ltd., Perth. Scotland. Tel. ftrrr 
24332 or Dctnhaid &. Co. Ltd.. £■ 
.Addington Street, London SU 7X1 
TcLoi-:6i mi. 

GLENROTHES ( 

. Glenlivet 3 


Southampton 

BONDS 

11 l% 


TRUSTEE SECURITY 
Minimum £500 
Period 1-2 years 

Details and application form from 
Gty Treasurer. Civic Centre, 
Southampton S09 4XD. 



GALLIPOLI RESTAURANT. Off Old Bri 
Street, tc.a. Open *w* day 
Saturday and Sunday lor Luncn. Oii| 
and Dancing umn 3 a.m. Cabaret ntoi 
10JW o.m. and l.tS a.m. Mon. to a 
Inc. £4.50 oer head. Res. 588 i922j 


YACHTS AND POWERCRAFT 


psL- 'Aim 


Beautiful new Steel Yacht approximately' 110 x 22 i 8 feet 


200 tons, built in France to 400 Al plus at Lloyds with jjow 
certificate dated June 1973. All teakwood planking and beautifuUyfe*>' 
fitted out regardless. Four large double cabins, two full widch&»j : 
of yacht, all with shower, bath, fitted carpets and electric toiIets.lg&- 
Bxception'al Captain and crew quarters. Very large dining saloon, t - 
lounge and bar. Alt. electric galley. Refrigerators and Deep ' - 
Freeze. Distillation two tons fresh water daily. Completely ; ■ 
air-conditioned and heated. Stabilised. Two 12-cylinder 550 h.p. • 
FIAT Diesels giving good 12* knots cruising speed. Two 65 h.p. i 
Volvo 32 Kw generators, 30 tons fuel, 10 tons water. Radar. JT; 


radio telephone^ direction finder, auto pilot, echo sounder,^, 
electric log and speedometer, internal telephones, loud speakers.^: 


electric davits. Two 8-man rafts, ampfaicar. Two speed-boats.^ 
Expected charter fees in any one year minimum 5150.000. 
Matchless opportunity to obtain immediate delivery of practically 
new yacht. Price 5750,000. Seen Cannes. ir 


John Warden, Can Marla Angelica. Ham Se Cagnes. France 0L 
Telephone ou 33 43 31 <H 65. 


CORPORATION LOANS 


13 % 


• • : VI 


Borough of Shrewsbury _ 


Ono Year Bonds- intomsc Payable on Maturity. 

Trustee Securities — Minimum £500. 
Apply by sending cheque with full name and 
address to;— 


Borough Treasurer. Loam Dept.. GutldtiaU. 
Shrewsbury. Tel. (07-43 ) 52255 Ext. 233. 


BUSINESS OPPORTUNITIES 


New York City Hotel Available 


Do fou ha»p XSOO.O.'U to Inrcat In a hotel? M vou do. r can show vol 
how to mnke 100 % sn vour mono* with 50 occupancy at si 2 . an aer aa* ' 
Where in h.Y.C. for S 2.CC. oer day could vou stay in a brand ne« 
re-lurbUned hotel with swimming pool— spectacular views and be within F* 
m<nutes from tneat.es — Lincoln Center — Columbia U m vers l tv— Central Park. 

I have such notel ar-i such a proposal. 


F. L Marcantonie— Carlton Tower Hotel— London 233 5411, until 
Dec. 9tb then 440 E. 79th Street. N.Y.C. 212 B2B5ESB. 


EDUCATIONAL 


-WANT TO SPEAK FRENCH?- 

You can do it in 4 or 8 weeks on the Riviera 


SPEECH FLUEHCY achieved by complete ALL-DAY IMMERSION In 
nm^^ D | C ijcriTnT n ^c t c' , D 1 T^^ uI I h Specially trained ledchers- uvJnj tbe 
f RAKC **S awlio-vtoual methods and turhnltuus c.ouKv: 
iSS^^ ^ rl ^ IIVI class-work. LANGUAGE LAB. ilfacossian-luncli. slnurum 
debates, practice sessions, excursions. LODGING AND MEALS 

^ , W , “ » availoWe +1 or coarse starts Jan. 7. Feb. 4 

and all rear. For bejdnners, interaii-diate or advanced and alt obi's. 

Apply; BVSITTUT DE FRANCAIS FTL-8. 

23 Ave. General Leclerc. 06-VlUerranche-sur-Mer. 

TeL: (93) BOMjBl. 


MOTOR CARS 


CA 5,J?^? ,< i.. and fflorffot selaer vour ■ 
n??IL ollr huge choice— and save. EiiM 
httjng service. 01-749 1718 trio* 


M REG. 
DAIMLER 4.2 

Delivery Mileage 
Navy/ French Blue Interior 


TRAVEL 


Electric Windows. Radio. PA5. 
Automatic 

Best Offer Over List. 
Telephone Evenings & Sunday 
Ashover 348 
Day Chesterfield 775)0 


AUSTRIAN VILLAS 

Aparunents in the Tirol and 

other Winter Sports areas. La rye 
resorts or small, unspoilt villages. 
Self-catering, all WIC1 . 2- 1 5 person!. 
Brochures: — 

INTER HOME (FT- 1 ) 

1 0 Lower Brltfrave Street, 
London SWTW 0 U. 

01-730 6127 


Christmas darDs 


ROLLS-ROYCE 
CORNICHE CONVERTIBLE 

1.500 m«»os. M registered finished m 
Mediterranean Blue with chamnagn 
Interior and beige carnets and hood. 
Magnificent specification. 

Indistinguishable from new. 

£21,500 

Business hours'. 01-640 2006 
Burgh Heath 57711 


from t r.u National CMidreit 
jrc rciresnuigty dittereni. The 
nn-£.,? aln ir a J h * P l,r ehitdrcn and itj* 
children also Painted J 
Cjlender, Luaffct Iram NC 

i OittMon. Printing Dsosrimen 
Ambrose Lone. Harpimwn. AL5 


fifwp fay /1n, t _ ^ rv per,,} ,• ’ : 

TYPEWRITERS 

ELEC.CALClJLATO}S^^ 


STEERING 
WHEEL i 
CLUB ! 


/‘sanded IPS 6 
laHigc, Bar, Restaurant 


-p-hhhiu mntMUiBai a- — t .| 


London*; Famopr 
Rendezvous for 
Motor Sportsmen 


Membership details from 
The Secretary. 47 CURZON ST„ 

Marfa I r. W.l. 01-492 7566. 


r —MwiiinigniMi. 

IP.WH maChWtS m BOA oupins ■ 
^w batMtonnwl inmean 

pwaunu-risu'iemeatnapwthid . 

OBWinpBt. Wt a eanfrtvytva ’ 


1973 DAIMLER XJ6 42, one owner, 
retired Bank Chairman. 3.482 miles ! 
onlr. H. W. Motors Ltd.. Walton on 
Thames Zaao4- I 


is 

-Zgs 

lOOSaEofatrryRd. Cored rf 


IcTA^'s^ 



icJf'KtioV 
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';r ?y;- j APPOINTMENTS 


Wr"-r V.'. r Yr : ^.rr:r;£-\r^-r.T^x^ 




Rank Xerox Board posts 




S«*M 


fafc^»xSj 


jjfgpp^ 


' V., 




•El'- *.•.'•:•*• .»•*• 






^ ivV^V^. V*-Yl 


•^p>.v l ney-gtvep^R^^ 

• ; '1^v.y -Land, luxury t d 

1 > . •; * •••• and other V/^ 

on the Costad^Sb^^ ^ 

V: MMIliMMiBtea 

r 4 -'. * 

-' .. ■ MucB^Kihi^.i -f.I\Krli»}«)« &aao0^rt«flU-M«t 

Tekrluv* MarhdbiW ^.’5- '£ v ^j ?-■ \ * ’ . \'i 

: Owpd»Kw.CKTff>.'T<v5 An>.-w<g» = <■ ■. ^••■-yft'S'y . •, ; j.; v . '\j 
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Mr. Frederick Wiekstead, who nr 
last month returned to RANK B 
XEROX as chief staff officer after e: 
spending two years with Xerox S 
Corporation in the U.S. as cor- A 
porate vice-president, manufactur- 
ing and logistics, has been re- 
appointed to the Board. His b 
responsibilities as chief staff tl 
officer cover the functions of A 
planning, information and control, S 
central strategy, marketing ser- 
vices. personnel, supply and 
finance. Before going to a 
America in 1971 he was director A. 
of the production and supply 
operations division of Rank 
Xerox. 

Mr. Donald E. Riley, who joined 
Rank Xerox last month from 
Xerox Corporation as director, 
central strategy group, joins the 
Board as group director, central 
strategy. Mr. Riley was previously ( 
executive assistant to the ; 
executive vice-president and 1 
president. International Opera- 
tions, oF Xerox Corporation. 

Mr. Russell W. Evans, a director t 
and secretary of the Rank Organ i- ■ 
sation, is now a director of Rank < 
Xerox: As well as being a 

director of the Rank Organisation. ; 
be is a director of a number of ; 
its subsidiary and associated 
companies. ^ 

Mr. Eric G. Goldknhl bas been 
appointed an assistant direc tor of 
MAN SON BYNG (INTER- 
NATIONAL) and Mr. Anthony W. 
Tates has been appointed an 
assistant director of Manson Byng 
(Reinsurance Brokers). 

■*■ 

Mr. G. II. Golding has been 
appointed managing direc tor o f 
BARROW HEPBURN LEATHER 
following the resignation of Mr. 
W. XL Monk. Hr. Dudley Cheesman 
will be joining the group on 
January 14 as joint managing 
director of Lanctan-Florana. Mr. 
Mervyn Hudson, managing direc- 
tor of Harris Bros-, bas become 
a director of Barrow Hepburn 
Leather. 

* 

Hr. John Holder, manager of the 
new consumer finance division in 
the UK. of the CHASE MAN- 
HATTAN BANK, has been 
appointed a vice-president of the 
bank. 

★ 

Mr. B. P- DabelL previously 


managing director of AutoDiesels 
Braby. has been appointed chief 

executive of tttal 

SMALL INDUSTRIES IN RURAL 
AREAS. 

* . 

Professor Dennis Lees has 
been appointed 
the INDUSTRIAL INJURIES 
ADVISORY COUNCIL in place ol 
Sir Harry Crane, who bas retired. 

Mr. N. John S mailman has been 
appointed a director of MOHn la 
ANT) BLAKEY WALL PAPERS. 
★ 


Lord O’Brien 
joins Unilever 

Lord O’Brien, a former governor 
of the Bank of England, has been 
appointed an a dvisor y director of 
UNILEVER LIMITED. 

* 

Mr. R- T. V. Barker and Mr. IL 
A. Francis have been appointed 
to the Board of CHARLES 
STAPLETON AND CO. 

The following appointments 
have been made by the FOREIGN 
BANKS AND AFFILIATES ASSO- 


CIATION: Representative: _Mr. 
A. J. van Asdonk (Algemene Bank 
Nederland): deputy representa- 
tive: Mr. G. Geas (British and 
French Bank): honorary secretary: 
Mr. H- P. Ttm mermans. 

* 

Hr. J. B. Riddell, staff economist 
with the Invergordon Distillers 
group since 1968. has been 
appointed to thti Board of the 
croup's stock holding sub- 
sidiary* company, INVERGORDON 
WHISKY HOLDINGS. 

★ 

Mr. George Abraham Lee. sales 
director, has bee n a ppointed a 
director of INTERNATIONAL 
CONSUMER INCENTIVES, a sub- 
sidiary of Meru Group. 

■ * 

Mr. Bryan South erst has been 
appointed deputy chairman of 
RAMAR TEXTILES and Mr. C. G. 
Rad In bas been appointed a 
director. 

Mr. J. W. H- Mill er is unable to 
take up his appointment as 

s finance director of INTER- 
I NATIONAL COMPUTERS for 
- unforeseen personal reasons. 


^Before 




There are over 40 Managed Bonds to choose from 


Economic Diary 


DR. HENRY KISSINGER, the 
American Secretary of State, 
visits London on Wednesday to 
speak at a dinner of the Pilgrims, 
the Anglo-American society, at 
the Europa HoteL He is expected 
to have talks with Mr. Edward 
Heath and Sir Alec Douglas- 
Some. . , _ 

Other events and statistics next 
week Include: „ 

MONDAY — The European 
Central Bankers begin their 
monthly two-day meeting m 
Basle. EEC Finance Ministers 
meet in Brussels. Railway Board 
and unions to discuss pay struc- 
ture, Marylebone, London. Whole- 
sale price index (Nov.). Turn- 
over of the catering trades (OcL). 

TUESDAY— President Mobutu 
of Zaire arrives In the UK. for 
State visit. . 

WEDNESDAY — Associated 
Society of Locomotive Engineers 
and Firemen to begin ban on 


overtime and rest-day working. 

Clearing banks’ aggregate 
figures for deposits, liquid assets 
and advances (mid-Nov.). UK. 
banks eligible liabilities, reserve 
assets and reserve ratios (mid- 
Nov.). Mr. Paul Dean, Joint Par- 
liamentary Under Secrevry *» 
State, Department of Health, 
addresses the Financial Times 
conference on Action for Com- 
pany Pensions, London Hilton. 

THURSDAY— Provisional UK. 
trade figures (Nov.) Sales and 
orders in the engineering indus- 
tries (Aug.) 

FRIDAY— Retail prices index 
(Nov.). ‘ Industrial production 

index lOct) British Steel Cor- 
poration production figures 
(Nov.) and finished steel receipts, 
consumption and stock changes 
(third quarter final). Building 
Societies receipts and loans 
(Nov.). 


If you’re thinking of investing in 
Managed Bonds, consult your insurance 
broker first. 

Ask him about the differences 
between the many bonds available, and 
ask him which offer the best prospects 
of long term- capital growth. Ask rum 
about Drayton Bonds, and the advantages 

^Lwestment management by the 
Drayton Group 


A uniquely flexible income scheme. 

An excellent record since the launch 
in 1972. J . . . 

Seek independent advice before you 
invest. It will cost you nothing; it could 
save you a lot. 


•LIFE INSURANCE 




income 


eUfiJUWIEED INCOME BOND 


GUARANTEED NET ANNUAL INCOME % 

__ an SO 60 65 70 75 SO 

Age st entry 25 40 50 

_ . % % % * ■ % * % 


2-year. Bond 

Men* 10 

Women 
5-year Bond 

Men — 

Women — 

10-year Bond 

Men — 

Women — 


10 10 

10 10 


10 10 10 10 10 10 
no 10 10 10 10 10 

10.45 10.51 10.58 10.69 10.88 11.20 
10.43 10.47 10.51 10.58 10.70 10.92 

9 78 9.90 10.04 10.27 1 0.66 11.00 

9.75 9.82 9.90 10.04 10.29 10.74 



Guaranteed Cash sum 
payable for each £1 ,000 
Invested 

£1.320 

£1,440 

£1,575 

£1.730 

£1,900 

£2.070 

£2,265 

£2.480 






By investing £1 ,000 Aebasicrate. The 

you can receive a highi nc o n \ £ ve and 10 year bonds and the 

ra te of ™ on your policy. For the Two-year 

Bond the ^teofmcomeisl _ months after yourapplicationtos 


For the live or 10-year Bond you mfcstb p mnosal for a Save & 1 
IeaS buv r^nteed Income Bond I GUA RANT EED 

please readthedetaUshdow, compete Ae | save&Prcsp^Pens.o, 

P ^° POSa wdlackntwkdge your application | 
cheque. \X c w ill -I., . ,, Jnthin four weeks. " 
and your Bond will follow witnin 10 - mhmim 

Early eash-in _ , Mtivifvouwi sh. During the | — 

You may cash in your Bond D f vour initial invest- I Address 

first year you will ** ££ vcar to give 100% 

merit. The percentaye it, ' This percentage I 

M tltt ° f j ; ° ur 1 S h °tS. year for a lO-year Bond, I Date of birth 1 

increase is therefon: * .p \ d 21% in the second ■ . ==== 

1 % Mchyeartor a fivo-yanr Bond and .a | 

year for a two-V-ar pona. m amoljn t, payable to Save A 

•m ■ 8 1 require a bond with a ton - 

The tax post tlO j - no turdier personal tax m as apprapHate). 

^ Tour Bo-d. either on foe | 

ESS or when you . Hgher | E* _ 

High 61, rate tax. pa>ers. ^ U ability to higher rate tax, B 

ratetax payer, there wJL . J* on apart: of each | Further declaration by app 

This, of course, | Bon*. 


are issued by Save & Prosper Pensions 
Limited; a member company of the 
Save & Prosper Group. Founded in 1934 r 
the Group currently manages around 
£700 million for more than 700,000 cr 
people, and is one of Britain’s largest 


^ Proposal for a Save & Prosper 

■ nil AR ANTEfeD INCOME BOND I 

I Save & Prosper Pensions Umrted. 4 Gr^St. Helens! 

_ London EC3P3EP. Telephone: Dl-554JBra9. I 

8 ^"•jl -dlaEnalTid NO. 61 5364. Reflbnotrt Otto assb ove. | 

8 TTT • BLOCK CAPITALS PLEASE _ 

" Mr/Mre/Misa ■ 

8 First Names ; 8 

I Surname flj 

Address 8 

| — | 

■ Date of birth ■ — ■ — "" ■■ ■; ■ ■ 


—— — — — — — — — "| 

Proposal for a Save & Prosper 

guaranteed growth bond I 

Save & Prosper Pensions Limited, 4 Great St. Helens, . 
London EC3P 3EP. Telephone: 01 -554 8899. 1 

HagfciwU In England No. B1 63*4. RogiMarcdOHKwM above. f 

Mr/Mrs/Miss BLOCK CAPITALS PLEASE _ 

First Names 9 

Surname — | 

Address _ 


8 Date of birth 1 ■ — — '" 

— — — /minimum £1.000 and in multiples of £100) in a | 

Iricoma B.nd «« for «.« | 

m 5aV °.~t to Save & Prosper Pensions Limned. ■ 

| ° re^u^re a^bond with a term of yaare (please insert 2. 5 or !0 years 

I as appropriate). . . Kingdom and that the Information 8 

■ Bond. — st 


= or .vhen.you . Hgher | D «a I 

S^rTfoM.be^^^^JS | further d Kl .,.fon b, .ppHc.™ for . ^ ™ KH- | 

and additional cash'rn. This, of course, | BonA eny surgical opantioa or suffaod aine ss during the past 1 

b " el 1 ^ 0 } j 

If you are in any Y our usual professional 8 f^ nnot The health dedarebon^ove. please Stare the reason ano we ■ 

your tax posihon. plcastf^ illustration- I Hffinform you of the special terms available. I 

adviser or write to us tor a ■ . - _ . , , *h«» nnht to ctoae the issue of this B 

. 8 Save A Prosper P^oi^U^J^r^^^nSererending Of legWation ■ 

SlSScstssiiasss i sgraiESgg— ■ i 

interest rates will not affect S f income tax wiil 

• ..j rbtif rnc D-TSic run. y nrmne 1 T re V ah m I aB M 


Date of birth 

i wish t 0 invest £ (minimum £1,000 and in multiples of 

£100. maximum £100,000) in a Save & Prosper Guaranteed 
Growth Bond and enclose my cheque for this amount, payable to 
Save & Prosper Pensions Limited. 

1 require a bond with a term of years (this can be anything 

from 3 to 10 years). 

1 declare that 1 am a resident of the United Kingdom and that the 
information l have given is true. I request you to issue a 
Save & Prosper Guaranteed Growth Bond. 

Signature . — ■■ 1 


OVyiKILUl V I I 

^ 812/06X 

Date I — I 

Save & Prosper Pensions Limited res wyes the right to close the issue 
of this bond at any tinra. This advertise- 
meat is based on our understanding of JHHWn, 
legislation and practice in force at 

6th December 1973 M8W ISflEk 

This offer is not available to residents Mjjm In 

of the Republic of Ireland. mff mBMl wB 


ratw — . _*■ t, n1 ir income. 

interest rates will not affect S ^ Income tax will 
’ quotes! assume thuttheb.^ change your income 

remain at 30".*,. If thy rare wereto should be 

would change accordingly, thong* we 

smalL 


By investing £1,000 or more in a Guaranteed Growth 
Bond you give your capital guaranteed growth over a period of 
between three and 10 years. Y ou simply choose now whatever 
period suits you. The only restriction is that when the Bond 
matures, you must not be less than 45 years old or more than 84. . 

The rate of growth on this issue of Bonds is 9.50 / Q net per 
year, which is equivalent to 13.57 % gross. 

The table above shows the guaranteed cash sums payable 
at the end of the various periods available. You may also 
choose to take a fixed income for life when your Bond matures, 
instead of the ca sh sum. This income, which is based on die 
I OEM ■■■ *^8 cash sum and your age at the time, will be 
I payable monthly. A full table of rates is ^ ; 

H RHND I available on request and the rate applicable 

n _ | to you will. be shown on your policy. 

reat st. Helens, . Jq p Urc h a se a ’Guaranteed Growth Bond, 

SS 99 ' I please read the details below, complete the 

* D . cacc proposal form and send it to us with your 

I cheque. We will acknowledge your 

application and your Bond will follow "within 
| four weeks. 

Early cash-in 

If you need to cash-in your Bund before its maturity 

I date, we will return 95% of its purchase price plus 
compound interest at 5% per a n nu m , 
iu ana m minapie» — If you should die before your Bond matures, we will 
Prosper Guaranteed B return 100% of its purchase price plus compound 
s amount, payable to B j nterest at 5 % per annum. 

1 (this can be anything . | The ftlX pOSltlOII 

I Basic rate tax payers. There is no personal tax liability 
on the option, or on the income option from 

- . whifo tax is aWy deducted from foe income 

8 dement at 30%. 

I ■ Higher rate fax payers. There will be a liability to 

812/06X1 B higher rate tax, and additional rate tax if applicable, 

■ 8 on the profit made if you take the cash option or 
right to close tho issue surrender your Bond if you are or become a higher 

| rate tax payer at the time. If you take the income 

8 option there will be a liability to higher rate tax, and 
additional rate tax if applicable, on. a part of each 
J income payment. In either case the charge to tax 
of course, has the effect of reducing your overall return. 
jHHI If you are in any doubt as to how a Bond would affect 
|||| your tax position, please consult your usual pro- 
fin Sessional adviser or write to us for an illustration. 
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puts the housing 


market in reverse 


BY JOE RENNISON 


SATURDAT DECEMBER 8 1973 


Firm action 
needed 


ALTHOUGH there was a reason- 
ably sharp recovery In leading 
share prices yesterday, the mar- 
ket ended below tbe best and its 
underlying mood remains pro- 
foundly gloomy. Selling by small 
investors has gathered pace this 
week as the possible conse- 
quences of the oil situation have 
come to be more widely appre- 
ciated. Jobbers, worried by 
domestic problems as well as the 
, general atmosphere of uncer- 
tainty, have been quick to move 
their quotations in response to 
every rumour in an abundant 
crop. At Thursday's low point, 
the 30-share index had dropped 
by over 100 points — nearly 25 
per cent. — in only 19 days of 
trading. The current bear mar- 
ket is comparable with the worst 
seen since the last war. 

Nor is the immediate outlook 
bright: there are plenty of in- 
vestors to say that prices can- 
not go much lower but few to 
back up their apparent confi- 
dence with hard cash, since next 
week is due to bring fresh news 
about industrial action by the 
railwaymen and miners and the 
-publication of the November 
trade figures. None of this news 
is expected to be good, quite 
apart from the risk of severe 
industrial disruption caused by 
an oil shortage whose size and 
duration is inevitably unclear. 
The prevailing, deep uncertainty 
has only been increased by the 
apparent reluctance of Ministers 
to face the new situation and 
admit openly that the economic 
calculations on which Stage 
Three was originally based are 
now irrelevant. 

Emergency 

The sharp rise that has taken 
plkce in the price of oil would 
itself have been enough to cause 
a further worsening of a bad 
balance . of payments and 
increase the upward pressure on 
domestic prices. The extent of 
the physical reduction in oil 
supplies which we are now -to’ 
experience and its impact on 
the economy are at present 
quite unpredictable. - There is 
no doubt, however, that the 
total supply of goods is going 
to fall still further short of total 
demand for them and that the 
Government should' recognise 
this by revising its economic 
strategy. It is fervently to be 
hoped that the leading indus- 
trialised countries will find 
some way of dealing with the 
international imbalances bound 
to arise from the action of the 
Arab oil producers and so avoid 
the danger of self-induced re- 
cession on a world scale. 

But UJC. demand will have to 
he cut to meet the smaller 
resources now likely ' to be 


available. This would not be 
demand management of the 
ordinary kind but an emergency 
programme designed to meet a 
national and unpredictable 
emergency. There is no blink 
ing the fact, moreover, that the 
extent of the cut In demand 
needed — and of the temporary 
rise in unemployment which 
will almost certainly be its 
result — will depend on whether 
key groups of workers like the 
miners -and the railwaymen 
disrupt Industry still more 
.through their own action. In 
an emergency of this sort, the 
TUC and the leaders of the 
principal trade unions have their 
own heavy responsibility to 
discharge. 

Taking a grip ' 

The Government has already 
been obliged by circumstances 
to alter a number of the atti- 
tudes with which it entered 
office. It will have to move 
further still if it is to receive 
the whole-hearted backing of the 
country in meeting a national 
emergency, to which the normal 
play of party politics will widely 
seem to be irrelevant. Stage 
Three cannot be abandoned: 
circumstances demand that its 
terms should become stricter 
still. But there should be room 
inside a package deal of the 
sort that it now urgently needed 
for reform of the Industrial 
Relations Act, which the Gov- 
ernment has long promised to 
consider. It is necessary, too, 
that whatever steps are taken 
to cut demand should both be 
equitable and seen to be equit- 
able, distributing the national 
burden so that it will be, not 
painless — it cannot be that — but 
will impose the . greatest 
sacrifices on those best able to 
bear them. 

If the Government can recon- 
cile' itself to this Inevitable 
change of course and gain wide- 
spread support for a package of 
emergency measures designed 
to keep the economy working as 
well as possible under difficult 
circumstances, it will be freer 
to. tackle the international reper- 
cussions — political and economic 
— of the Middle East crisis. Nor 
need it be anxious that the 
Stock Market, whose recent 
behaviour has served to exacer- 
bate as well as reflect business 
fears about the outlook, would 
react badly to the announce- 
ment of such measures. The 
Government cannot exercise 
complete control over external 
circumstances- Businessmen and 
investors, however, are likely to 
welcome firm evidence that it is 
exercising such control as lies 
within its power. 


L ast Thursday it was 

announced that a house 
in Northamptonshire ex- 
pected to realise £65,000 at 
auction sold finally for £26,500 
less at £38,500. This $ale may 
not have been typical for the 
area or the type of house, bat 
it is typical of the malaise that 
has entered the housing market 
in the past nine months. Com- 
pared with this time last year 
when the house price boom was 
at its height, the market now is 
barely ticking over and prices 
have dropped considerably. 

The situation is succintly 
and baldly summed up in a 
circular 'an estate agent on the 
south coast started sending to 
his clients this week. It reads: 
“ We are all extremely conscious 
of the fact that to date we have 
been unsuccessful in finding a 
buyer for your property. There 
are many factors why the pro- 
perty market appears, for the 
time being, to be rather quiet: 
the present exceptionally high 
interest rates, the difficulty in 
obtaining mortgages, the pre- 
sent grave shortage of petrol 
and' the threat of petrol ration- 
ing, the general economic situa- 
tion and the uncertainty in the 
Stock Market In the event of 
your property remaining unsold 
by the spring we will meet you 
to discuss a plan." 

Economic 

problems 

If agents, who are by nature 
optimists, are beginning to make 
that kind of statement things 
must be pretty bad — although 
good or bad depends on whether 
one is on the buying or selling 
end of the market. Even with- 
out the immediate econ- 
omic problems of the past 
few weeks it was inevit- 
able that house prices would 
retreat from the dizzy heights 
they reached in the boom. 
House prices simply reflect the 
incomes and therefore the buy- 
ing power of the ‘people . who 
buy. Before the beginning of the 
boom house prices were too low 
compared with incomes. This 
realisation, coupled with the in- 
creased availability of finance, 
started the boom. . 

Prices were forced up to their 
"natural” level, -and, at tbe 
height of the boom, beyond it. 
The bubble had to burst when 
it was realised that ridiculous 
prices were being asked, and 
that many people were over- 
committing themselves financi- 
ally simply to get an the band- 
wagon. This plus the drying up 
of building society funds this 
year, led to a stabilisation in tbe 
market and then to a gradual 
fal] in prices. 

When the building societies’ 
borrowing rate rose during the 
year from 8.5 per cent to its 
present 11 per cent, thus cutting 
many potential borrowers out of 
the market, prices inevitably 
went down further. There also 
is the question of confidence. 
Gloom can spread as quickly as 
a boom and further depress 



But where will they find the buyers? 


prices. And then buyers realise 
that they have come into their 
own again and, by insisting on 
price reductions (gazumping in 
reverse), can push prices lower 
still. 

Much has been m&de recently 
of this practice. But, except 
in the unusual conditions of the 
past two years, it is common 
procedure in a buyers’ market 
The buyer tries to get the best 
— that is the lowest — price fqr 
the commodity he is buying and 
will force down the price if he 
can. 

The key problem faced by 
potential buyers is not obtaining 
mortgage finance, but being able 
to afford repayments. The Bris- 
tol and West Building Society, 
one of the country’s largest has 
reported that the number of 
mortgages it is offering but 
which are not being taken up 
has now doubled compared with 
the summer. 

Then, the rejection rate was 
one in 12; to-day it is nearer one 
in six.' The pattern appears to 
be similar for other building 
societies. A major housebuilder 
in the North-East emphasised 
that prospective purchasers of 
his houses had never had any 
difficulties in securing offers of 
finance, even when the mortgage 
famine was at its most acute. 
But, again, there was now a 
greater number of people shying 
away from purchase even when 
they had been assured of mort- 
gage funds. Nonetheless, the 
problem is not so acute in the 
North, thanks to the lower aver- 
age cost of houses there, as 
elsewhere in the country, 
especially the South-East 


agent who thought that, if the 
present economic and oil 
troubles did not improve 
quickly, there was little prospect 
of an increase in real incomes 
in the UJK. for several years. 
House prices would continue to 
be depressed until the end of 
tbe decade, be predicted. 

Even assuming that these 
difficulties can be overcame, 
most people are now not looking 
for a recovery in the market 
for at least a year — the most 
optimistic put it at the middle 
of 1974. Perhaps typical of the 
current attitude is the advice 
given by a solicitor specialising 
in property transactions to a 
journalist about the prospect of 
buying a bouse in Brighton. 
“Wait until the New Year and 
then put in a bid at the asking 
price. Just before contracts are 
to be signed demand a price 
review. It should be a couple 
of thousand cheaper." 

Southern 


Prices 

falling 

So prices have fallen and are 
still falling. And most people 
connected with the housing' 
market think that things will 
get worse before they get 
better. The gloomiest prognos- 
tication came from a West End 


area 

Not only has there been a 
drop in price but there has 
been a severe fall in the num- 
ber of houses bought and sold. 
One estate agent described it 
as “drastic." He said he would 
hot be surprised if estate 
agents began working a four- 
day week. It is difficult to estab- 
lish a price movement pattern 
throughout the country. But the 
reductions have followed, the 
same geographical spread as the 
boom. They began in the South 
East with a ripple effect out- 
wards into the provinces, and 
then to Wales and Scotland. 
According to the Nationwide 
Building Society’s statistics — 
the most reliable source on 
mortgaged property — only one 
area of the country recorded 
any price drop in the first six 
months of this year. 

That was the southern area of 
England, between London and 
Southampton, and the fall, 
affecting solely older type pro- 


perty, was only 3 per cent. From 
comment around the country it 
would seem certain that all the 
regions will record a drop by the 
time the Society's second half 
statistics are produced early 
next year. In London all sectors 
of the market have declined ex- 
cept one. Agents agree that at 
the very top of the market, 
where they are dealing in the 
luxury properties, prices have 
held firm. In many cases they 
are still rising. In this sector 
financial problems do not occur, 
and if the buyer sees something 
he wants he will pay almost any- 
thing that is asked. 

It is when one gets down to 
the £5 0-£ 60,000 price bracket 
that the cracks begin to show. 
While some agents claim they 
are only slightly off. others re- 
cord a fall of 10 per cent. Be- 
tween £30,000 and £50,000 de- 
mand is not so strong but, as 
one leading agent puts it, “ sup- 
ply is there, very much so.” 
Supply Is very much out of step 
with demand and these kind of 
houses are sticking, although 
there are fewer forced sales 
than might be expected. 

In the £15-30,000 bracket 
there is very little activity at 
all. The deeper into .the. area 
where mortgage finance is 
needed, the less the activity 
and the greater, proportionally, 
the loss of value. The sector 
below £15,000 is the main area 
of concern. Here mortgage 
finance is almost always 
essential and where there is any 
buying and selling the price 
trend is downward. Flats as 
well as houses are affected. A 
five-room flat in a mansion block 
in Maida Vale, for instance; 
which a few months ago would 
sell for £20,000. can now 
scarcely find a buyer at £17,000. 

Lowering 


sights 


On top of this, people coining 
to agents looking for a house 
or fiat are lowering their sights 


Freddie MamtuiU 


considerably. One agent reckons 
that clients who only three 
months ago were looking for 
something at £20,000, are now 
asking for property between 
£15,000 and £17.000. The same 
agent made a plea for a reduc- 
tion in the time conveyancing 
takes in order to help mobility 
in the market. With bridging 
loans now attracting interest of 
up to 18 per cent, it' is costing 
hundreds of pounds to buy and 
sell in a slow market, par- 
ticularly if a move is' essential. 

The same story of falling 
prices comes from all around 
the country. In the West 
Country it is reckoned that 
prices are down by between 7 
and IQ per cent. In East Anglia 
they .arc again down, “except 
for a gem.” In Scotland too, 
where the recession would reach 
last, the market is described as 
“ very depressed indeed. People 
are not buying or selling unless 
they desperately have to.” 
Although it is reckoned that 
prices in Scotland have- not yet 
dropped, a fall is just around 
the corner. 

Builders 

desperate 

The kind of house that has 
suffered the most is the medium 
priced (up to £20,000) modern 
estate house. Here again, it is 
the question of expensive mort- 
gage finance that has made them 
stick. The only other sector that 
has not been affected — at least 
until very recently — is the con- 
troversial second home market 
Mortgage finance is usually no 
problem, and anything with as 
authentic period flavour or in an 
attractive village or on a coastal 
site has sold very well. It is 
only in the past few weeks that 
the economic situation has 
shown that this sector, too, will 
probably fall. 

But it is in the sale of new 
houses that the really worrying 
problem occurs. There is no 
doubt that in this area sales 


have fallen off dramatics 
particularly in the South E 
Builders are almost despei 
to shift the houses they it 
already on the prwund. T 
arc offering alt kinds of inr 
tive to get rid of them. 

The moit popular way 
through a mortgage sup] 
scheme whereby the builder 
subsidise the cust of the m 
gage for the first couple 
years. But these are only th 
disguised price cuts and arc 
solution to the basic probl 
That is the cost of money—} 
for the builder to build and 
buyer to buy. With the cur 
general reduction in “slai 
in the industry there will t 
shortage next year, and, 
money is available, a sharp 
crease in demand. 
builders are willing to tab 
gamble and coultiiuu to si 
pile finished houses. Ot! 
are already cutting t 
programmes. 

Still others are seeking to r 
the problems expected next ; 
by substantial rearrangement 
their building programmes. ' 
includes moves to erect small 
and, hence, cheaper— dwell 
in the hope of easing the n 
gage repayment problems 
prospective purchasers. Wim 
one of the biggest, builders in 
country, is, for example, eng: 
on plans along these lines w 
should mean that, by the 
spring, it will have new 
perties for sale in the Snulh-^ 
at around the £8.000 mark. 7 
below existing price levels in. 
region for new houses. 




Type of 
house 



Thi9 is being achieved do? ■ 
the steady rise in builu .JS 1 * 
material prices. But it is b-\i I * 
achieved only by changing 
type of house being b 
Timber costs have gone up 
over 50 per cent, this year, 
are still advancing. Charges 
other materials arc also mo 1 
inexorably onward, if not 
spectacularly, and the short: 
in many product sectors t 
added to the prnhlems fared 
builders in anv attempt to k 
costs down. On top of all t 
there is the oil situation 
the inevitable effect it will h 
on transport cost*, again add 
to the burden of charges f? 
hy housebuvers. As a ret 
even thoueh there are inc 
tiotK of- falls in the price 
building land as more berr 
avuhblp. therr i«» no pro* 
of this, generally*, doing anvi 
more thsn present Prices f 
risln" faster than ihey w 
otherwise have done. 

New housing is the life h 
of a healthy property mai 
and it is certain that there 
be no widespread roductioi 
the price. As one leading d 
loper put it: “ Because 
increases in materials, fuel 
labour, housing can nevei 
cheaper than it is to-day am 
very much hope that what 
fiscal measures are in trod' 
by the Government they 
have the effect of restoring 
opportunity for home owner 
to a wider section of , ■ j 
population." 


Letters to the Editor 

Toils waste petrol 


. Sir, — U the Government really 
wants to save petrol it can do 
so by removing toils from ail 
bridges and tunnels. 

Every time that an average car 
has to stop to pay a toil and 
then to accelerate to normal 
running speed, it wastes about 
1/100 gallon of petrol. One 
million cars stopping and start- 
ing waste 10.000 gallons. You. 
Sir. can doubtless discover just 
how many million vehicles stop 
each week: I estimate that' we 
may be discussing 500,000 gaiions 
per year. 

The economic savings would be 
much greater than this, since 
stopping, paying the toll, .and 
starting again ait waste tune. For 
every million drivers about 8.000 
man hours — say four-man • shifts 
per year — would be saved, to- 
gether with a labour force of 
toil collectors. supervisors, 
accountants, printers of tickets 
et al. which must account for a 
labour force of at least -300 
people for all the bridges and 
tunnels involved. This country 
cannot afford to squander 
resources on this scale. It is an 
expensive form of tax collection. 
D. B. WeJbnurn. 

University of Cambridge. 

20 Trumpington Street. 
Cambridge. 


given powers to deal with the 
activities of the nationalised in- 
dustries. 

This is a serious omission 
which ought to be put right as 
quickly us possible. It is 
ridiculous that the little corner 
shopkeeper should have “ Big 
Brother" looking over his 
shoulder while the worst 
offenders, such as gas boards that 
force working people to stay at 
home, possible losing a day's 
wages, for filters who never 
arrive, should get away scot free. 

M. Briggs. 

I Fitxruy Road. 

Tankcrtou, Kttnc. 


Waste paper 


Sir.— Appertaining to Gerard 
Mann's letter published 
December 3 might I suggest he 
contacts a charity that organises 
collection of waste paper to 
augment their funds. 

Our local Church committee 
here in Boxted does this very 
thing and they are appreciative 
of our efforts of saving old tele- 
phone directories, envelopes, 
company results etc. and all 
newspapers including of course 
Ihc Financial Times. 

R. \V. Keightiey. 

Boxted, Colchester, Essex. 


holder of non-voting shares 
" must have bought them know- 
ing what they were." 

What they were and what they 
may become can be two very 
different things. There is very 
little doubt in my mind that they 
frequently hive a very raw deal, 
particularly in tbe smaller com- 
pany. 

For instance the predator 
looking for an asset grab has no 
consideration for the non-voter, 
or the job to which, it is so 
frequently closely associated. 
This is a case where their lack 
of authority can become very 
much of a problem involving un- 
foreseen hardship. 

Also, in many companies, large 
and small the controlling share- 
holders. wishing to ensure con- 
tinuity of management with 
incentive, have created then 
sold or possibly given non-voting 
shares to their employees. The 
voting capital then becomes a 
smaller proportion of the equity 
and could well he a minority 
of the total. 


Ah well, they say there's one 
born every minutel 
A. J. BuJl, 

27, Ringicood Road, - 
Poole. 

Work expands . . 

Sir, — My experience tells me 
that Mr. R. Spick's idea 
(November 2S) of tax-free Over- 
time is based on a common mis- 
conception that an employee's 
presence at his place of work 
is in itself of value. It is the 
work produced that counts, not 
the hours spent, and there has 
never been a law more true than 
Parkinsons “Work expands to 
fill the time available for its 
completion." 

A person completing a full 
eight-hour day would normally 
have little energy available for 
extra productive hours. As in 
many other fields, it is quality 
we should be aiming at, not 
quantity. 

George Muggleton. 

9. Groveh.aH Road, 

Bushey, Herts. 


Lorry loads 


Sir.— Might I suggest in the 

present fuel crisis, that .all 

restrictions on return loads for 
any haulage vehicle he sus- 
pended. This to include indus- 
trial firms which use their own 
transport. 

Geo E. Wingate. 

Longleys, Meiglc, Perthshire. 


Defenceless public 

Sir,— Surely there is no 
place where the ordinary mem- 
ber of the- public needs more 
protection, and is most defence 
less, than in bis dealings with 
nationalised industries. 1 see 
from a newspaper report that the 
Alms of Industry organisation 
has complained to the Govern- 
ment that the Director-General 
of Fair Trading has not been 


Registered addresses 

Sir,— Frequently w-hen a com- 
pany contemplates taking over 
one in which I have shares it 
stipulates that it will adhere to 
my dividend instructions and 
after the take-over it sends the 
dividends to my registered 
address, contrary to my instruc- 
tions. 

Why should I tolerate this 
breach of agreement? If I wish 
to make an alteration it is up to 
me to write m about it. 

W. B. C. Paynter. 

3, Downlarut Avenue, 

Southwick, Brighton. 


In these circumstances yhen a The coal weapon 

block of voting shares fall into 
the hands of trustees (not an un- 
usual event) their first loyalty 
is to the 'trust, not the company. 

Should ihey also be dilatory and 
obstructive, and I'm sure it does 
happen, there is no one to call 
them to book. This seems to me 
to he wrong. 

John H. Wheeler. 

39, Morland Avenue, Leicester. 


Non-voting shares 

Sir, — Mr. Douglas C. Mason’d 
letter oE December 1 states that 


Overtime 

Sir,— Mr. R. Spick (November 
2S) and Mr. G, B. Francis, 
(December 3) who advocate no 
income tax on overtime, must 
have a unique work force— or 
just have not given the matter 
enough thought. 

If normal hours’ working was 
taxed and* overtime untaxed. I 
wonder how’ much production 
they would get during normal 
hours. Do they not realise that 
union demands for. a shorter 
working week are invariably not 
designed to secure more leisure 
but so that more of the work can 
-he remunerated at the higher 
overtime rate? 


Sir ,— I would like to ask Mr. 
Nairn (Letters, December 4) if 
he knew miners existed at all 
before tbe 1971-72 national 
strike. 

- I would like to remind Mr. 
Nairn that miners have been in 
existence for hundreds of years. 
If he would read a history book 
or two, be would find that miners 
have been the one group of 
industrial workers that have 
co-operated with Governments in 
a jfery quiet orderly fashion for 
years. They co-operated when 
mechanisation was introduced in 
the coal industry. The co-oper- 
ated in the run-down of tbe 
Industry. The powers they have 
now they have had for a very 
tong time. 

For years they have been 
threatened with closure — because 
coal was inconsequential — and 
they have now realised that 
co-operation can only work if all 
co-operate. He asks is coal to 
be £100 a ton, 1 ask how have 
coal prices been kept so low for 
so long? Please give credit 
where it is due, Mr. Nairn. 

May I suggest, Mr. Nairn, that 
you purchase or borrow a copy 
of the Penguin paper-back en- 
titled “A Special Case” I'm 


sure you will not feel so critical 
once yon are aware of the facts. 
Mrs. P. A Tappin. 

S3, Edith Summer-skill House, 

St. Thomas’ Way, 

Fulham, S.W.6. ^ 

Absenteeism 

Sir, — I find it extraordinary 
that your correspondent, W. S. 
Roe (December 5) sbould be 
permitted space in your columns 
to perpetrate the inaccurate 
impression that “ absenteeism' 
among mine workers is in the 
order of 20 per ceDL" The latest 
data (Trade and Industry, 
November 22) shows cieariy 
(bat the absenteeism percentage 
among min'eworkers for 1972 
was 162 per cent., of which 
voluntary absenteeism repre- 
sented only 3.9 per cent. 

If -W. S.'Roe is suggesting that 
miners should not permit them\ 
selves to become injured or 
sick, or that they should turn 
up for work even if they are, 
then let him say so. Otherwise 
his informants, he himself, and 
you as a .newspaper are guilty 
of distracting attention from a 
rational consideration of the 
miners’ case for pay which befits- 
the nature and value of their 
work. 

Roy Moore. 

Trade Union Research Unit, 
Buskin College, Oxford. 


is to introduce legislation which 
will apportion tbe agency fee 
50/50 between employer and 
new employee. The floating 
hobos of the job world will not 
change jobs two or three times 
a year if it will cost them £80 
or £120 — bang goes their holiday 
in Spain if they do.* 

I was appalled, therefore, to 
see an announcement in the 
Institute of Personnel Manage- 
ment Magazine to tbe effect that 
the Government is passing legis- 
lation which will ensure tnat 
employees cannot be required to 
pay for their share of the service 
provided by the agencies, 
would think it obvious to any 
Government that a country can- 
not prosper if firms are ineffi- 
cient . and firms cannot be 
efficient if they are dealing with 
irresponsible job hobos. I would 
defend the freedom of any 
worker to change his job. but 
it should be at bis expense and 
not that of the unfortunate 
employer. 

B. 1. Havelock, 
fiuargate, , 

Romney Marsh. 

Kent. 


Job hobos 

Sir, — As a personnel manager 
I was interested in your article 
on recruitment advertising and 
the shortage of labour (Novem- 
ber 29). 

The crux of tbe matter is that 
all large firms will continue to 
suffer until the employment 
agencies are curbed. The general 
public has become accustomed 
to the inaccuracy and inefficiency 
which result from a large part 
of the clerical force being totally 
inexperienced in their work as 
a result of continual job chang- 
ing. Tbe average agency fee for 
placing an office worker is £80 
-and no part of this is recover- 
able if the clerk leaves after 
8-10 weeks’ service. 

Agency Interviewers receive 
commission for each job hunter 
they place and actively encour- 
age them to play musical chairs 
as often as they can. Tbe cure 


Variety a safeguard 

Sir,— in his article ’* Where 
Mrs. Thatcher is half right 
(December 4) Joe Rogaly refers 
to parents and children as con- 
sumers of tbe educational 
services. 

I would venture to suggest that 
they should be described ' as 
"customers,” since a supplier/ 
customer relationship would per- 
haps produce a *' wind of 
change." 

He also refers to tbe sterile 
debate about whether schools 
shall be comprehensive or not. 
This debate will continue since 
it reflects in part the anxiety of 
parents about the "content of 
education ” and the size of some 
of our modem schools. It also, 
in my view, indicates the instinc- 
tive reluctance of many parents 
to see variety in the system 
eradicated since they consider 
this to be a desirable and in fact 
essential safeguard in the long 
term. 

C. A. MacMahon. 

137, Hull Road. 

Anlaby, nr. Hull, 

Yorkshire. 


SHAREHOLDERS 

Save tax, time and monc 


If you hold shares in any 
qu6ted company now could 
be a very good time to 
' switch out of them into a 
Barclays Unicom unit trust. 

What you gain 9 

You gain die benefits of 
first-class investment 
management and a wide 
spread of investments. You 
save money on die switch 
because Barclays Unicom 
will take your shares in ex- 
change for a holding in one 
of their unit trusts without 
your having to pay brokerage 
on the sale. And present 
legislation treats investment 
in unit trusts favourably for 
capital gains rax purposes. 

Why now 

Often shareholders would 
like to move out of shares 
they hold bur feel themselves 
Locked in by low prices. This 
is especially true following 
the stock market decline of 
recent weeks. 

By switching into a 
Barclays Unicom unit trust, 
however, you are moving 
from one stock market 


investment into others an> 
so lose nothing by die 
change beyond the transit 
costs. 

But from the point of v 
of capital gains tax it is mi 
better to change now whe 
prices arc comparatively 1' 
and your liabiliry for tax L 
therefore lower. 

Moreover Barclays 
Unicom has a range of 12 
unit trusts which means tl 
most investors can find a 
trust which exactly match 
their investment needs. Y- 
can aim for all-out capital 
growth, for a good inconn 
or ‘■'or a balance between t 
two. To achieve these aim 
you cun choose a trust wit 
broadly-based portfolio, c 
one of those with more 
specialised investment 
policies. 

If you are a shareholder’ 
who wants to save tax, tin 
and money you should fin 
out more about die Barclu: 
Unicom Share Exchange 
Plan. To do so, without 
obligation, just return the 
coupon below. 


h i 
\ 


3 U 


I-* » 

Ui 


(to: Barclays Unicom Limited, Unicorn House, 
252 Romford Rd., London E7 9JB v 
or 35 Castle St., Edinburgh EH2 JDS 


Please send me details of the Barclays * 

Unicom Share Exchange Flan. 


Name. 




Address. 


Is 


I HOT APPLICABLE TO EKE 

v. 

TU* adveetbemnt I* published by DUkm Waller & Co. Lr Lkcivuri Dealers In 
Secwake« aaq Share Diftributsm of Bardnrs Unicorn Unit Truant. 
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BY ARTHUR SANDLES 


T LEAST one small slice of 
ie British population is pleased 
>Diil tlw prospect of a white 
ittsim.-is. With any luck 
jill uinds will firweep over 
«• whole or Northern Europe 
id produce snow — a nice firm 
iiifr* Ihiw for the coming sea- 
in. For three years now, Euro- 
san winters have been a little 
i the mild side: pleasant per- 
jp s for most of us, but ombar- 
issing for resorts and hoteliers 
hose livelihoods rely on snowy 
jitters. 

•It was somehow appropriate 
«t the first flurry or London 
iow this season fell on the 
veoiitg that the Ski Club of 
Ireat Britain was celebrating 
k.TOth anniversary. That snow 
j*S one of the first bits of 
jippy news the ski business has 
for a long time. It is now 
jar that the ski market this 
riirter will decline by at least 
(& per cent, and possibly much 
wue. At the last count hook- 
as to Austria from the U.K. 
fere down by 50 per cent., a 
femarkable drop in what has 

{ [ways been the most popular 
wtination. 


Surprising 


■ Operators are saying that 
Christmas and New Year 
jeparturcs are virtually guaran- 
teed in the wake of Aerospace 
Cluster, Mr. Michael Heseltine's 
innouncoment of airline fuel 
allocations. There is a measure 
pf doubt over departures later in 
the season, but these are not 
quite as badly threatened as the 
HBCh heavier summer holiday 
schedules. 

About 200.000 U.K. adults 
Went abroad for their skiing last 


year. If y OU add schoolchildren 
Scottish skiers the number 
ot British skiers rises to be- 
tween 300.000 and 400,000. 
Winter sports tend to be some- 
thing you either love or hate, 
and as a result skiing has a very 
hit* drop-out rate. Probably 
around 1.5m. people in Britain 
have been on skis at some time 
in their lives. 

Pew sporting groups are 
wooed so heavily by the indus- 
try which surrounds them, in 
Britain the number of tour 
operators offering sophisticated, 
glossy, brochured programmes 
to such a small market is sur- 
prising. It includes Inghams 
Swans, Ski Plan. Clarksons, 
Thomson, Horizon, Erna Low, 
Supertravel and Hards. The Ski 
Plan brochnre alone runs to 88 
colour pages. 

On the equipment side, the 
wooing of the skier is just as 
eager, although in this case the 
British market is a mere spin- 
off from the lucrative European 
and American business. There 
are more than 20m. regular 
skiers in the world, split 
roughly 50-50 between Europe 
and the U.S./Japan. It is hardly 
surprising that those 20m. are 
so enthusiastically pursued. To 
kit yourself well as a proficient 
recreational skier will cost up- 
wards of £150. although a first 
timer could manage for a fifth 
of that. The enthusiast will 
change skis (say £20-£90) every 
two-three years and boots (£20- 
£80) just as often. 

To that has to be added bind- 
ings (which hold your boots to 
your skis and are built to break 
before your leg does), ski pants, 
anoraks, sticks, goggles, hat and 


gloves, not forgetting, of course, 
wax for the ski soles, lip salve, 
sun-tan lotion and something' 
suitable in aprfes-ski wear. 

Because the skier tends to bo 
a big spender the market is 
keen to woo him. But things 
can be pushed too far. as the 
Austrians have found to their 
cost during the past two years- 
For some time Austria retained 
an image for cheapness which 
was perhaps not justified. But 
in recent years the schilling has 
been dramatically revalued 
(around 30 per cent.) against 
sterling. The country also has 
had severe inflation and a series 
of taxes have been imposed 
which add heavily to hotel and 
catering costs. The result was 
a 30 per cent, fall-off in summer 
traffic from the UJL to ihe 
Tyrol, followed by the drop in 
winter bookings. 


Reduced 


Some of this slack has been 
taken up by other areas, notably 
Italy, France and Spain. Spain 
is now fully booked in some 
winter weeks and Italy “is filling 
up fast." Italy has gained 
because the lire has remained a 
relatively unwanted currency. 
Ihe French have spent tens of 
millions of pounds on new. ski 
resorts — Flame, Avoriaz, Les 
Arcs, La Plague, Iso] a 2,000 
(British backed) among them — 
and the Spanish now are start- 
ing similar projects. Even the 
Americans, wbo have more than 
TOO ski resort areas, have been 
stepping up their marketing 
effort in the U.K. and on .the 
Continent, with signs of some 
initial success. 





The British ski market 
expanded rapidly in the sixties 
and attracted a large number 
of newcomers to the sport It 
was an inexpensive and 
glamourous winter past-time. 
And, to some extent there was 


little alternative. If a secretary 
or young executive was given an 
additional week's holiday, and 
told that the time off had to be 
taken in winter, the ski slopes 
were all that was available at a 
reasonable price. In those days 


there were still minimum price 
levels fixed for winter sun 
holidays, so that a short break 
in Majorca was prohibitively 
expensive. Since then the range 
of winter holidays has widened 
considerably, and the cost of 
skiing compared with relaxing 
in the semi-sunshine of winter 
in the Costa Blanca, has risen 
fast. 

The result is that the “new 
skier " market has been 
drastically reduced. Several tour 
operators now talk about dis- 
criminating clients, “ People 
who obviously know what they 
want," poring over the pages 
and finding the bargains. And 
yet the top five resorts for the 
British are still the same 
beginner/ intermediate destina- 
tions which, in the words of one 
operator, “would make the Ski 
Club look down its nose." They 
are Soil, Seef eld, . Mayrhofen, 
Formigal and Lcnnoos. Perhaps 
the Ski Club is' more down to 
earth than the tour operators 
think, only Soil does not have a 
Club representative in resi- 
dence. 

The problem for the tour 
operators this year has been 
that the ' pattern has shifted 
rapidly towards late bookings. 
The rush to buy ski space in the 
past two weeks has been con- 
siderable and this has placed 
pressure on the operators. Tn 
restrain oneself from merging 
one flight with another (the 
travel trade evil known as con- 
solidation) when both flights 
are only half booked requires a 
great deal of self-discipline, even 
if you are convinced that the 
late bookings will flow in. And 
some operators, with perhaps 


nnly one flight a week to such 
destinations as Munich. Geneva 
or Zurich, have to choose 
between continuing at a loss or 
cancelling' a series altogether. 

Some of the bigger operators 
are suggesting that a few of 
the smaller companies will not 
survive this winter because of 
the booking situation. This may 
be wishful thinking. but 
certainly the stresses are there. 
The situation has made more 
testing for the minnows by the 
entry into the ski business this 
year of another biE fish. 
Thomson Holidays, which got 
into the business by buying 
Lunn Poly. Thomson is putting 
a brave face on things. “We 
feel it was a very bad year for 
going in for the first time, but 
we are very ftappj' about our 
position compared with other 
operators." 


Enthusiasts 


The tour operators — the 
number of skiers who travel 
independently is relatively low 
— are facing the situation real is- 
fically, partly because most seem 
to think the market is now down 
to the real enthusiasts. From 
here it can only go up. Says 
Clarksons, for example: “No, it 
is not going to be a good season, 
but we will maintain our market 
share.” The key. of course, is to 
spot such a situation early. 
Experienced operators such as 
Mr. Llew Morgan of Qarksons 
will have tailored their capacity 
to likely demand a long time 
ago. 

As far the middle market is 
concerned Erna Low Travel’s 
managing director,. Mr. Simon 


Green, admits to nervousness as 
the season approached. “Some 
people were talking Of a 30 per 
cent, fall off.” But now, he says 
.that bookings arc about the 
same as last year. "The prob- 
lems- seem to be in the market 
for first time skiers." says 
Green. "This is a bit worrying 
because these are the people 
who turn to us later." 

Eagerly serving the ABs with 
their snow luxury is Super- 
travel, the Knightsbridge-bascd 
carriers of the ski jet-set. Even 
here, although overall bookings 
are doing well, managing direc- 
tor Mr. David Lewth waite has 
seen a considerable swing away 
from hotels lu chalet skiing. 
“ Simply because of the increase 
in hotel prices.” Supertravel 
gives cooked breakfasts and free 
wine in the chalets. “ A lot of 
our skiers are the type of people 
who have to ski. They are 
hooked." 

Assuming that you are one 
of those who actually make it 
to the ski slopes this year, where 
do you go and what's new? The 
trend-setters are still heading 
for Ihe new French resorts and 
reports say that Yal d'Isere has 
taken over from St. Moritz as 
Europe's ski capital; The new 
low-cust resorts arc in* Spain, 
but Their popularity means that 
peak times are already fully 
booked. Austria still retains the 
best hail-fellow-well-met apres 
ski — and the longest week-end 
lift queues. 

It’s all very trendy and, if the 
U.K. fuel crisis continues, could 
be very useful after a ski holi- 
day to keep you warm in an un- 
heated house for the rest of the 
winter. 


Labour News 


Hospital ancillary 
workers offered rise 

■ BY DESMOND QUIGLEY, LABOUR STAFF 


SOHE 220.000 hospital ancillary 
workers were yesterday offered 
baste pay increases of between 
£tW and £2-40 a week under a 
jjoposed Stage Three package 
worth a total of £44tn. a year. 

.the offer, which is being enn- 
iMtrtd bv the four unions in- 
headed by the National 
SSjJtoi of PubJir Employees. 
Tteres shortly after the Pay 
‘'Ward sanctioned •‘anomaly'’ 
'payments of 40p a week to men 
SDd 52p a week to women, 
because their pay links with local 
authority manual workers were 
broken by last winter's pay 

Earlier this year Hie hospital 
iDcilliiry workers were involved 
hi industrial action for six weeks 
■because the "freeze” had held up 
their pa,v deal, but there is no 
bint yet of anv action over the 
Utest offer which is in response 
.14 onion demands for a basic 
rale nf £25 a week. 

The offer would increase basic 
Rv rates for men bv £2.40 a 
to £22.28 Trum the end of 
awl week. 

- Women's basic rales would 


eventually rise to £21.42 a week, 
with £2.16 a week being paid 
from the end of next week and a 
further 81 p a week being paid 
from April as a move to equal 
pay. 

Service supplements after five 
years would be increased by 30p 
to 66p for men and by 27p a 
week to 55p for women. 
Threshold and " unsocial " hours 
payments were also offered, but 
the exact amount has been Jeft 
for further discussion between 
the union and the employers on 
the ancillary workers Whitley 
Council. 

An extra day's holiday would 
be given to workers with five 
years service from next April 
and those with ten years service 
would get an extra two days. 

Glasgow stoppage 

Ancillary' workers at Glasgow's 
Southern General Hospital were 
called oul on strike yesterday 
by a NUPE official in protest at 
the way the hospital's manage- 
ment board was hearing an 
appeal against dismissal of a 
porter-driver. 



Water industry workers 
seek ‘anomaly’ payment 


*Y OUR LABOUR REPORTER 

WER INDUSTRY employers 

f union leadcrt arc to ask the 
Board tu give the go-ahead 
BOJjp a week “anumalv 
fay rises to the industry's 25.000 
Manual workers. 

The move cume? amid signs 
increased militancy among 
wnrkerv Some 150 wen 
the Newcastle und Gateshead 
■rtt'r Company have banned 
wwtinjc Tor the pail three 
*wks in support of pay 
demands, while others in North 
hupiiiHi and Tcesside are 
Ihreatening action luter this 
Wftnih. 

Negotiations uil water workers' 
general pav rises to rep Luce the 
torrent agroi-mcni which expires 
bos muntli could lie delayed by 
hte joint application to the Pay 
ward. Tins is hr cause Board 
appro; ui for payment of the 
•nwnaly increases from Nnvem- 
Jtpr 7 would chlarce the size of 
pay bill nn which the Stage 
Three increases would he 
tabulated. 

industry’s national joint 
industrial council agreed ort the 
*aonialy claim yesterday. U will 


be based on the argument that 
traditional links between the 
minimum rates of water workers 
and electricity supply manual 
workers have been broken by 
the pay freeze. Payment of the 
extra SO.Sp would establish 
partly between the two groups. 

This decision follows a similar 
application on behalf of 46,000 
gas workers who are cloiming an 
extra £1.05p -a week to bring 
them into line with electricity 
supply employees. 


CHAIRMAN FOR 
PILOTS UNION 

Cap*. Jack Wickson was 
appointed chairman of the 
British Air Line Pilot's Associa- 
tion yesterday. CapL Tony 
Strickland was re-elected vice- 
chairman. 

Cap!. Wirkson, 51. is a senior 
I raining captain with the over- 
seas division of British Airways. 
Cap!. Strickland is employed by 
British Caledonian. 


Civil servants’ strike 
ends after three hours 


BY OUR LABOUR REPORTER 

THE OFFICIAL strike l»y 25.000 
civil service secretaries . and 
machine operators was called off 
three hours yesterday when 
Nw Civil Service Department 
Produced .m offer to their claim 
'Or sjiecial cat*c "anomaly" pay 

tlSl'S. 

The Civil and Public Services 
Association is preparing details 
yf the offer, believed to be worth 
w to 20 per cent, on basic rates, 
*or circulating lo its branches, 
fho union coiled the strike in 
Woiwi at the Civil Service I>c* 
Partment's alleged delay in roafc- 
Ihe offer, which arrived at 
Jhe union's headquarters just 
before mid-day. 

_ Ear] J it yesi onlay, ihe CPSA 
rijuuiwi that about SO per cent. 
S 25,000 members answered 
‘w strike ealL They belong to 


some nf the lower grades am on 
400.000 civil servants who have 
been dubbed an anomaly by th 
P.av Board and the Governnie; 
under the Stage Three Pay CqdiL 
Some 150.000 higher grade civil 
servants have already been 
awarded anomaly incre ases. 

1M1 COMPANY TO 
MAKE GAS UNIT 

jar. 1 sacs a 

lmpaTa. Initially. W » >n 22£E 

Tnd sell the recently-announced 
impala gas-fired domestic heating 

Uf This is a factory-assembled 
haianced-fluc boiler unit with hot 
water storage, and includes com- 
plete jrturabinR ."}*££* 
systems within a sihgle module. 


Three Tesco branches 
to include banks 


BY NICHOLAS OWEN 

THE FIRST banking facilities to 
be provided within supermarkets 
will open early next year in three 
branches of Tesco Stores. They 
will be operated by the Forward 
Trust subsidiary of Midland 
Bank' 

Tbev will be based on Forward 
Trust’s new “ moneymarket " 
venture, which has four branches 
already open. Tesco. which dis- 
closed in October that it was 
planning in-store banks in its 
larger supermarkets, already has 
another. 12 shops earmarked for 
such facilities. 

Impact . 

Customers wishing to cash 
cheques will have to pay 10p for 
each cheque, unless they nave 
Midland Bank accounts. Personal 
loans from a minimum of £150 
will be offered, as will deposit 
and savings schemes, and 
insurance services. Each branch 
will provide financial advice. 

The banking business hours 
will follow closely Tesco ’s Mon- 


day to Saturday opening hours, 
with late opening on Fridays, 
and, in some cases, on Thursdays. 

Forward Trust commented last 
night that, with 60 per cent of 
Britain's adults without bank 
accounts, “it is in this market 
that we hope to make a major 
impact" 

Initially, Tesco will take- a 
straightforward rental charge, 
from Forward Trust but Mr. 
Leslie Porter, the Tesco. chair- 
man, said there was the poss- 
ibility of the stores group 
participating directly in . the 
scheme if turnover rose above 
a certain leveL 

The three Forward Trust 
branches opening at the end of 
January or early February, in- 
clude one at Rochdale. With 
Tesco now concentrating on open- 
ing large stores over 30,000 
square feet, Mr. Porter said that 
some could in future be 
equipped with banking facilities 
from the start. 


Italian Premier in Chequers talks 


BY PETER TUMIATI 

THE ITALIAN Prime Minister. 
Signor Mariano Rumor, flew to 
London this evening for informal 
talks with Mr. Edward Heath. 
The talks will take place at 
Chequers to-morrow afternoon 
and Sunday morning as Signor 
Rumor wants to get back to 
Rome before bis Foreign Minis- 
ter, Signor Aido Moro, leaves 
that evening for the NATO 
meeting in Brussels. 

The Chequers meeting, like 
those of Mr. Heatb with other 
Common Market Prime Minis- 
ters, is to be strictly informal. 


and therefore no real agenda 
has been prepared for it. 

Eight hours of talks between 
the two Prime Ministers are 
foreseen. The topic to which 
most attention will be devoted 
will be the forthcoming EEC 
summit conference on December 
14 and 15, in Copenhagen. 

Every effort is being made to 
ensure that the summit will not 
be a failure, or at least not 
look like having been one. 
Obviously the situation in the 
Middle East, and how the energy 
crisis should be dealt with, 


together with relations with the 
U.S. are the main issues from 
this point of view. 

The energy situation is 
threatening to become a serious 
factor of division even within 
the Common Market, with some 
members listed as privileged 
“ friends " of the Arabs and 
others as “ neutrals " or outright 
" enemies.” Italy has been 
listed amoun; the “neutrals" 

A question which is very likely 
to come up at Chequers concerns 
the negotiations between Shell 
and ENT for a takeover of Shell 
Italians by the Italian Govem- 


ROME. Dec. 7. 

controlled corporation. The 
matter is known to have been the 
subject of an exchange of Notes 
between the two Governments 
through diplomatic channels. 

The Italian Government is 
thought to have asked Britain to 
exert pressure on Shell to 
reverse, or at least postpone, its 
decision to withdraw from Italy. 

Other questions which are ex- 
pected to come up concern the 
stage reached on subjects dis- 
cussed at the last Common Mar- 
ket summit meeting. Among 
these is the proposed European 
monetary union. 


Kissinger in Europe 
to mend NATO rift 


BY PAUL LEWIS, Uff. EDITOR 


DR. KISSINGER, the U.S. Seer e- 
tary of State, sets out for Europe 
in 'the hope of finally burying 
his public quarrel with the 
NATO allies which erupted over 
the Middle East war io October 
and plunged the Alliance into 
the most serious crisis of Its 
history. „ _ 

However, senior State Depart- 
ment officials made clear to-day 
that there has been little nar- 
rowing of the gap between the 
two sides on points of substance, 
although they hope it will now 
be possible to discuss these issues 
in a more calm and constructive 
spirit. 

On Monday' and Tuesday, the 
U.S. Secretary of State meets 
Foreign Ministers at the NATO 
Council in Brussels and on 
Wednesday he goes to London, 
where he is lo deliver an 
important public speech on 
American relations with the 
Common Market at a dinner 
given by the Pilgrims’ Society. 

He then departs on a rapid 
tour of the Middle East, where 
he will try to lay the foundations 
for the formal peace talks 
between the Israeli and the Arab 
States which he hopes will open 
in Geneva on December 18. 

This morning, a senior State 
Department official explained 
lhat Dr. Kissinger was going to 
Europe in a “constructive” 
spirit and without any “ recrimi- 
nation" for the differences that 
developed over the Middle East 
and rithcr mailers, althnugh he 
intended to discuss these very 
frankly of a super-restricted 
session of the Council on Mon- 
day. 

However, he made clear that 
the U.S. remained unhappy 
about the development of the 
alliance in recent months and 
the signs of a growing division 
of interest and outlook between 
the enlarced Common Market 
and the U.S. While the U.S. 
rcma'ned in favour of European 
unification, it had always hoped 
this would contribute to the 
strength of the alliance and not 
lead “ to the separation of 
Ein-nn* from 'he U.S." 

While Dr. Kissinger thus hopes 
to create a new spirit in the 
alliance and a keener perception 
nf . common goals, the official 
listed three specific areas or 
Atlantic relations where the 
Secretary of State was dissatisfied 
with Europe’s performance and 
looked for changes. - 


. WASHINGTON, Dec. 7. 

1— Consultation. The U.S. was 
angered by the Common 
Market's joint declaration on 
the Middle East published when 
Dr. Kissinger was in Egypt and 
which he felt hindered his deli- 
cate peace negotiations. In 
future, the Department hopes 
the Community will consult it 
about foreign policy statements 
that bear on overall Western 
interests. 

2 — Atlantic Charter. Dr. Kissin- 
ger is personally disappointed 
with the European response - to 
his call ' for a new Atlantic 
Charter and feels that the “ lack 
of emotional content" in the 
two documents now under dis- 
cussion makes these of little 
use to him. His officials said 
today that the U.S. would seek 
to put more force into them. 

3 — Burden sharing. Although 
the Nixon Administration still 
strongly opposes any unilateral 
reduction in American forces in 
Europe, it will be legally 

obliged to take some forces out 
in 18 months' time under the 
Jackson-Nnnn amendment, unless 
the allies offset the full foreign 
exchange cost. 

This is variously estimated at 
between SSOflm. and Rl,700m. 
for the current year and. 
although the State Department 
expects to reach a bilateral 
offset agreement with W. Ger- 
many quite soon, little progress 
has been made with the other 
allies so far. 

Finally, the Slate Department 
confirmed that Dr. Kissinger has 
suffered a minor setback in his 
hopes of discussing U.S.-Common 
Market relations at a special 
meeting of the Community 
Counril. Although the U.S. 
pressed for this to take nlace on 
the sidelines of the NATO meet- 
ing, it proved impossible to 
secure European asrement and 
the idea has been abandoned. 

While in Brussels. Dr. 
Kissinger will also discuss the 
renewal of the U& base agree- 
ment In the Azores with the Por- 
tuguese Foreign Minister as well 
as Holland's* energy problems 
with the Dutch Foreign Minister. 

LEYJLAIND ITALIAN 
CAR -ANNOUNCED 
An Italian-made version of the 
Austin Allegro, named the Regent, 
was announced yesterday by 
British Leyland's Milan-based 
company. Ley land innoeeoti. 
About G5 per cent in value of 
the car is imported from Britain. 



The only car likely to be more valuable 
than a new Rolls-Royce is an old one. 


Rolls-Royce 

1973 (Aug.) Silver Shadow Long Wheel- 
base Saloon without Division. 

Seychelles Blue with Light Blue hide. 
Recorded mileage: 3,000 

1973 (Sept.) Bentley T Series Saloon. 
Regal Red with Beige hide. 

Recorded mileage: 854 

1973 (July) Silver Shadow Saloon. 
Larch £reen with Beige hide. 

Recorded mileage: 7,000 

1973 (Apr.) Silver Shadow Saloon. 
Regency Bronze with Magnolia hide. 
Recorded mileage: 2,000 


1973 (Feb.) Silver Shadow Saloon. 

Shell Grey with Dark Blue hide. 

Recorded mileage: 9,000 

• 

1972 (Nov.) Silver Shadow Saloon. 
Astrakhan with a Brown Vinyl Roof and 
Off White hide. 

Recorded mileage: 13.000 

1972 (Nov.) Stiver Shadow Saloon. 
Garnet with Tan hide. 

Recorded mileage: 25,000 

1971 (May) Silver Shadow Saloon 
Velvet Green with Grey hide. 

Recorded mileage: 24.000 


CoachbnUt 

1972 (May) Rolls-Royce Corniche Two- 
Door Saloon H. J. Mullincr. Park Ward. 
Special Green with Black Vinyl Roof and 
Black hide. 

Recorded mileage: 30,000 

1971 (Aug.) Rolls-Royce Corniche 
Convertible by H. J. Mul liner. Park Ward. 
Black Pearl with Black Hood and Black 
hide. 

Recorded mileage: 26,000 

1966 (Nov.) Rolls-Royce Phantom V 
7-Passenger Limousine by James Young. 
Stone with Tan West of England Cloth 
upholster)'. 

Recorded mileage: 43,000 


We are always willing to purchase anyRoib-Royce or Bentley motorcar. 

Established I926,Jad£BaidayIirmted are the woritTsl^^ 
BerJjdeySquaisLondonWLT&Ol-^ 
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COMPANY NEWS + COMMENT 


Scapa Group’s first half upsurge 


IN LINE with the forecast of a 
farther improvement in current 
year profit Scapa Group’s first 
half pre-tax figure advanced from 
£1,069,829 to £1,767,003. Profit for 


£2.448,304. 
The high 


level of incoming 


orders would indicate a commen- Attack Oil 


but the actual result must be 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Allied Leather 

18 

6 

Hall Thermotank 

18 

7 

Assam Frontier 

18 

6 

Hartley Baird 

19 

1 

Attack Oil 

19 

2 

Lennons Group 

18. 

3 

Bates (Edward) 

19 

1 

London Prudential 

18 

6 

Bellway Holdings 

18 

5 

Metal Products 

19 

4 

Bids and Deals 

22 

3 

Midland Yorkshire 

19 

4 

British Sidac 

18 

4 

Sanders (Joseph) 

18 

. 8 

Cardo Engineering 

18 

2 ' 

Scapa Group 

18 

1 

Dundee & London 

18 

8 

Stonehill Holdings 

18 

1 

Ebon & Robbins 

18 

2 

Western Motor 

19 

6 

Greene King 

18 

. 4 

Wolseley-Hughes 

18 

S 


cent are a dear reflection of 
Le noons’ strong move into the 
fast-growing fields of wines and 
spirits and frozen foods. Both 
sectors are stBl showing consider- 
able buoyancy. On the wines and 
spirits side, a 25 per cent increase 
is expected in the all-important 
second half — profits were trebled 
in the first six months— while the 
freezer activiiies are reaping the 
benefits of the old-type super- 
market conversions. Both these 
areas, however, are becoming 
highly competitive, with' the 
breweries., moving mto the wines 
and spirits market while Be jam 
and Its like as wen as the larger 
supermarket groups are moving 
into- frozen foods. So while the 
group should top £tm. pre-tax 


totally outside the groups con- 
trol; the directors state. 

Continuation of the improved 
trading conditions* combined with 
increased efficiency, produced the 
half-year record performance. 

Higher sales were achieved in 
similar proportions by the UJC 

and overseas divisions and the : this year a prospective b/e ~of ) 

vK. companies maintained a sub- 12 months) therefore seem reason- has resulted in the resignation under 10 at 66 d is nronerlv i' 

stantial percentage of exports, ably valued, especially since from the company of the chair- conservative ^ 

Trading overseas amounts to Parker Knoll and Gomme are man, Mr. George O’Shea, 

some 70 per cent, of group sales, currently selling on historic cardo said yesterday that this 

An interim dividend of L47p ratings of just <-6 and 6JS re spec- followed “disagreements on 'he 

exws^ Her 2£p tivety. Board-” Mj\0’Sbea' has been 

chairman for the last 10 years, 
and he is replaced by Mr. R. E. 

Brook. 

In August, Mr. John Ewart and 
Mr. John Leigh became executive 
directors of the company after 
they and merchant bankers Wm. 

Brandt's bought 30 per cent, 'rnm 
Slater Walker Securities. The sale 

reduced Slater's stake to 10 per BREWERS Greene King and Sons 

« . cent Pre-tax profits of Car cIo report profit -up £90,000 to 

Mg-25 I 0 3?2S AGAWST £90ftj000 forecast tax- advanced from £85,364 to £176,561 £882,000 for the half year to 

_ . . , 17 ?" a “ le profit Ol Elson and Robbins pre-La* ira the h>H «F <v.;. Hrtnhar SI lOTS fmm tumnnor 

W** reached’ £984,474, compared with year. 

T " ath,n SIljnfi £712,948. for the year to Septem- y 

srr.512 ber 30, 1973. Stated earnings rose 


share, is declared. This consti- 
tutes a return to the 1970-71 

level increased by 5 per cent., 
and compares with last year’s 
l-25p — the total for that year was 
4.68714p grass. 

HaU-vear 
1873 . 1972 

£ £ 

Sales M.S86.522 9,101,535 

Trjdfna profit 3.430.374 1.73&.6B2 

Depreciation 445.H6S 432.649 

Interest 240.791 259.012 

Balance 

Share associates 


£984,474 by 
Elson & 
Robbins 


conservative. 

Statement Page 22 

Greene 
King up 
halftime 



Sir Hugh Greene, chairman of the Greene King brewing 
group, which Yesterday announced pre-tax profits up from 
£792,000 to £882,000 for the first half. 


Minorities 
Attributable 

Tax comprises 


29,110 
926.077 

U.K- £488,020 from 9.54p to ll.BSp per 25p share. 
(£217.192) and overseas £323,796 The dividend is raised from 
(£259.691). The interim dividend 14.33 per cen t. to 19 per cent with 
takes £272,790 (£231,963). a proposed final of 12.7 per cent. 

The company manufactures a one-for-two scrip is also 
paper-machine and other induct- proposed. 

Turnover for the year rose from 
£4 .37m. to £5.6Sm. After tax 
£472,910 (£287,204) net profit was 


pre-tax in the first half of this October 31, 1973, from turnover 

£1.2 m. ahead to £7.4m. Previous 
total profit was £1.67m. 

The ' Interim dividend is held 


DIVIDENDS ANNOUNCED 


rial felts and cloths, etc. 

See Lex 

Stonehill 
profit 
expansion 


Lennons 
well ahead 
midway 

SLIPEBMARKET operators Len- 
nons Group expects record results 


at 1.75p gross — l-225p net 
for 1972-73 was 5.64p. 


Total 


Domestic Industrial Pressings „ F ° r Uie first 26 weeks to Sep- 
taken over an October 1, 1972. tember 29, 1973, the directors re- 
The group makes “Dylex" ^ Pf 0 ? ™,?o Va _“ ce ? 


profit was £477,000 (£475.000). 

The directors state they enter 
the second half-year with the 


comment 




Date 

Corre- 

Total 

Total 


Current 

of 

sponding 

for 

last 


payment 

payment div. 

year 

year 


% 


% 

% 

% 

Allied Leather 

...inL 6.3(h) 

Jan. 4 

3 

— 

19(j) 

Assam Frontier 

5-6$f 

Jan. 30 

S 

S 

8 

Edward Bates 

. inL 3.57f(fc) 

Jan . 15 

— 

— 

3JS7 

Ratn Mataxxg 

42.7o(n) 

Jam 12 

40 

57.75 

55 

Dundee and London Trust L43t(b) 

Jan. 25 

1.38 

2.43 

228 

Elson and Robbins .. 

12.7(g) 

Jan. 29 

S-33 

19 

14.33 

Greene King 

. inL 123§t 

Feb. 9 

1.75 

— 

5.64 

Land Value 

2.1t(e) 

— 

1.5 

2.1 

1.5 

Lennons Group 

...inL 0.67t(a) 

Jan. 12 

0.64 

— 

225 

Metal Products 

. int. 0.5 t ( m) 

— 

Nil 

— 

1 

Midland -Yorkshire . . 

...inL 7.14(d) 

Jan. 21 

5 

— 

12.5 

Scapa Group 

...inL 2.1f(c) 

Jan. 25 

125 

— 

4.69 

Stonehill 

...inL 27(f) 

Jan. 16 

12 

— 

825 


TURNOVER of furniture manu- 
facturers, Stonehill Holdings, 
increased from £2.81m. to £3Jlm. 
for the first 32 weeks of the year 


Dylex" vinyl foam. 

i comment 


the increase has been achieved looks a little on the low side, even equal to last year’s gross, (a) Net 0.4704p. <b) Net lp. (c) Net 

not only through expansion, but allowing for the way cost 1.47p. (d) Net 5 per cent, <e) Net 1.47p. For 16 months, (f) Net 

also through diversification into increases have been biting into 1.4p. (g) Net S.89 per cent <h) Net 4.41 per cent (J> For 18 

Elson and Robbins has comfort- new fields. The increase has not brewers' margins. With all the months, (k) Net 2.5p. (m) Net 055p. (n) Net 29.925 per cent, 
to March 31. 1974, and profit ably exceeded its forecast but the arisen from higher margins on company's breweries operating on .... . — . ■ . 

advanced from £394,000 to second half of the year showed food, because “ we are determined oiL the problem of very large . . 

£526.000. subject to tax. of £263,000 a considerable slowdown with to keep prices as low as we pos- increases in barley and sugar about the same rate as over the employed in time 

(£158,000). pre-tax profits up by only 8 per sibly can." prices is increased by the possi- past six months. business. Under these 

Last September, when cent on a 6 per cent, increase The half-year has been one of bility of disruptions of output ,-\s with last year, no interim stances the charterers 


charter 
circum- 

r _ t ^ ii wqa __ _ provide 

announcing thatexpforatory take- in turnover (compared with first- intense^activity! The company'has which eoultf bring profits growth dividend has been declared. A bunkers." 
over talks had been terminated, half increases of 77 per cent, and opened- further off-licences, to a standstill. At 145p the net 10 percent final was paid in 1972- “The Group is not at present, 
the directors forecast a pre-tax 50 per cent respectively). Possible freezer markets and a large new p/e, on the last 12 months’ earn- 19*3. _ _ or in the near future, likely to hr 

• profit of not less than £lm.. com- economic measures in the New supermarket; other additional togs. is 13.8. 

pared with £789,«i4 for 1972-73. Year threaten consumer durables units, including two supermarkets. 

An interim dividend of 1.4p with the same kind of fate that will be opened in the second 
net. equal' to 2p (l.op) gross, is the oil crisis has brought to the half. 

declared. Last year s total was car industry, so shortfalls in with the approach of Christmas 
8.25p gross. demand from these sources, plus all stores are busier than ever 

A comment supply problems in special steels before and currently the wines 

m ouiiiiuoiii and plastics, mean that the cur- and spirits turnover is running 

Considering the recent climb in rent financial year could see a some 50 per cent, ahead of last 
consumer spending Stonehill’s 33 further slowdown in growth, year. 

per cent, jump in interim pre-tax Nevertheless, partly in recogni- The interim dividend is 0.672p 

profits on a 39 per cent rise in tion of the attempt to lift the gross, or 0.4704p net, compared 

sales is no surprise. The group dividend, the shares were marked with 0.64p. Total for 1972-73 was c . Tiro film has rontinurri wrv „tron» JC C3~ 

was able to take full advantage of up by 5p from tbeir years low an adjusted 2352p from profits ON SALES up from £9,137,000 to ? “the home market 2d ft FD&r-HAU?I973 group pre-tax 
buoyant demand, following .a to. 70 p. yesterday, where the net of £730,000. M Ttra i£ the vnriouTe^S mfr&TYaS profit tfAM^CUSSi 


British 

Sidac 

growth 


1973. 

Six months 

Year 


1973 

1972 

1973 


row 

FOOT 

£000 

External sales 

10 53J 

9.1.17 

19.271 

Trading profit 

1.494 

1.213 

2.6S1 

DeprtctiL. amort. . 

617 

592 

1.150 


S3T 

621 

ijm 

Sides loss 

57 

27 

33 

IDHToSt 

60 

vri 

247 

Pre-tax profit 

720 

061 

LSI 

Taxation 


207 

469 

Nrt profit 

331 

254 

7fi2 

ExtraonL credits . 


— 

10 


The directors report that de- 
mand for transparent cellulose 


Allied 

Leather 

progress 


recent substantial increase in p/e is 6. 
productive capacity. Further 

the second sk mmfthsfbu^it must Carclo CHlCf i*n»« hifirw"™- ’Snow six months to September 30,1973. 

tw flnuhtfnl nn\c u-hpthpr thp hlf>h X— Aav wlllyl 


26 weeks 
J973 1972 

£ £ 


be doubtful now whether the high 
level of demand will be main- 
tained, since, even before the 
current national difficulties 
emerged, the consumer spending 


Corporation tax 


ISO. 800 74.300 


resigns 


. After depredation £80.630 7X60.7231. with the UCB group, which demand 
A Boardroom row at Cardo tWwr wa4vcra n3 - m ,n9 - W3V acquired British Sidac in October, 


cycle already appeared to be on Engineering— which changed its £ Comment 


the way down. At 126p the shares name from Card Clothing and Belt- 
on a net p/e of 7.7 (f< 


Results due next week 


Next week begins the long unreasonable to expect much particularly -buoyant Christmas expected to show modest improve- 
Christmas account but it remains more from the preliminary figures period. It seems inevitable, there- ments. The interim figures next 
to be seen whether the market next Tuesday than the £23 .3m. fore, that second half profits will Thursday could show a pre-tax 
will maintain yesterday's festive forecast Still, looking to the show some easing in growth but profit in the region of £3m. 
mood. Perhaps some of the results future, last month saw an appli- there should still be enough (£2.46m.). but perhaps the poli- 
next week will brighten up a few cation for a price increase, which impetus left from the recovery tical angle is the most important 
faces. The list is headed by GEC, would mean 2p per pint at the and the recent expansion to lift at the moment The Government 
Arthur Guinness and DCL. Results retail level. the annual pre-tax level to around decision is awaited on whether 

are also expected from Burton, ^ *h e same sector Yaux com P are d w ith £6.6m. last the level should be related to 

Associated Engineering ' and Breweries is exoected to nroduce tim ® (excluding exceptional profits as opposed to revenue as 
Associated Television. . interim figures next Friday. credits). it is currently. 

GEC appears to be enjoying a The interim figures from , . Some other companies report- 

very high level of demand in the Distillers next Thursday will show ®S ures - to wh . at , Promises 

current year, particularly over- the effects of buoyant worldwide a busy weekl ndude Fairey and 

seas, so it looks as .if the group sales. The pre-tax profit could it^npn^ Hoyeringham Gravels with m- 

might now be able to achieve come out around £3 6m. against than most, ‘top*:**' terim statements and Serek and 

some of the volume growth which £27 3m. However, it must be de °F® on car and commercial Assuagement Agency and Music 
has been lacking in recent years, considered that the comparable * ec ?2E?' J? 01 . preliminary figures on 

The first half profits on Wednes- figure was somewhat depressed by ?“ Tuesday, Ransome 

day are likely to show the good the five week stoppage at a 97 Hbfftaann Pollard and JYafafgar 

growth with a pre-tax rise from number of bottling pipnts, and *1 House will report the full year 

£45.2n!. to perhaps £60m. Even the UJC dock strike in August R® r -p en ,t- higher before tax on bulletins, also on the same day 
allowing that in the second half 1972. still, the increase in profits “e back of a sharp pick-up m Bambergers Is expected to reveaJ 
the group could experience some will reflect a measure of under- demand which appears to have first half figures and Smith and 
difficulty in obtaining compo- lying growth when the compar- continued m the second half. Nephew' should replrt profits for 
nents. it should still be capable able figure is adjusted for the while there has been a significant nine months. On Wednesday in- 
of producing full year profits of exceptional circumstances. in losses at Conrad. For terim reports are expected from 

around £160m_, against £120m. last Burton's first half trading the full year, a pre-tax .total of United Gas. Arrow and Magnet 

tiTny profits in May rose by 89 per cent around £8Jm. looks a fairly safe Joinery, and preliminary an- 

When - reporting first half over the depressed level of the het. noun cements from International 

figures of £10 £m. (£SJ5m.) pre-tax, previous' year, to £4.3m. This Statistics show that during the Compressed Air and Caravans 
Arthur Guinness forecast an improvement contained a strong first half of Associated Television’s International. On the following 
increase of £lm. in pre-tax profits element of recovery but it also year TV- ' advertising revenue day, Thursday, half year state- 
for the full year, indicating a reflected the benefits of the was up around a quarter, and the ments are expected from Ander- 
downturn from £13.Sm. to £13.1m. group’s current modernisation television side, which accounted son Mavor, while Friday should 
in the second half. Considering programme. First half profits re- for 55 per cent, of last year’s see Pegler-Hattersley and Initial 
the forecast was made after nine ceived a strong boost from a pre- pre-tax profits, is bound to Services reporting first half 
months of the year it seems VAT buying spree, as well as a benefit The other divisions are results. 


wt nt reT]uJose~"fifnC advanced i n " profits in overseas markets increased to £277,512. compared 

rom £461 000 to £72o!ooo for the have been further helped by cur- with £lo6,000 for the correspond- 
ency changes. Ing period a year earner. 

. , Sides achieved very satisfactory An interim dividend of 4.41 per 

Eamiiiaiuon ~ "siM 43^66 Announcing that the company s j eveIs of production at a time cent, net, equal to 6.3 per cent. 

Net profit J94.688 173J34 year-«ncl is to be changed to W hen it has proved difficult to gross Is declared. For the IS 

interim dividend «i.3m 2S.o«2 December 31 to bring it mto line meet t he ever increasing level of months to December 31, 1972, 

a total of per cent, gross com- 
prised first interim 3 per cent, 
second 6 per cent, and fina l 10 
per cent., from a profit of £773,552. 
-After tax of £123,000 (£69,000), 
net profit for the six months was 
£154,512 (£87.000). With extra- 
ordiary items — net profit realised 
on disposal of properties— £166,956 
(£23.976), the balance was £321,468 
(£1104)76). 


the directors say they anticipate 
that the profits for the remaining 
or the last ing at the beginning of the year — First-half profits up by 36 per three months will continue at 


Bellway sees 

substantial 

improvement 


London 

Prudential 


UNIT TRUSTS 


Abbey Life’s new \ 
Guaranteed Bond 

Abbey Life has launched a new large increase in income dissril 
four-vear Guaranteed Growth flnns in the last year has anc 
Bond" which ensures that the in- from the high rules of inten 
vestor will get back £1,480 tax- obtained on ihc subsUini 
free of basic rate income-tax at amounts or rash held on rteiw 
the end of the term. The invert- The fund was jn per cent liqr 
ment minimum is £500 and the at the yenr-end with a total val 
surrender value before the end of £3,7U2329. 
of the terra is 95 per cent, of Despite the .-sharp Amcric 
the original investment plus com- m.irket rally in aurumn. t 
pound interest at 51 per cent, per managers conlm^ed iheir pol 


of maintaining a high degree 

liquidity in the Trust regsrdi 
the rally ns premature Hmvev 


annum. 

• comment 

The „e» shoK-tem, Gouuteed SS.-Si ’ 

Growth Bond from Abbey Life is "PPanunuiVb. 

dearly pitched to give it an edge 
over its major rivals— especially 
Save and Prosper wb&se guaran- 
teed growth bond returns slightly 
less over a four-year period. The 


HILL SAMUEL 
ANNUITIES 

HIH Samuel Life -i* lUTering 


minimum investment requirement Savers Deferred Annuities, wh 


is below the average. 

Prospectus Page 3 


SAVE AND 
PROSPER BOND 
CHOICE 


are . basically guaranteed grov 
bonds covering any term fa- 
five to 20 years The minimum 
vestment is £1,000 and the n 
option at the end nf five ye 
is £1.591. rising to £2.533 a( 
ten years and £5,736 nt the < 
of 20 years. These sums wp 

_ , be Tree of basic rote income^ 

Save and Prosper Pensions Is xbe early surrender value k 
advertising both its Guaranteed per rent, of the original Invj 
Income Bond and its Guaranteed mPn t plus live per cent. I 
Growth Bond this week-end. Each annum compound Interest, 
has a minimum investment re- 
quirement of £1,000. The growth • comment 
bond’s terms range from three to __ 
ten years, at which points the 

cash sum payable is £1,320 and l? - . Sara “ i f* 

£2.480 respectively (net of basic A" na!t 

rate). The terms for hte Income ?iL aro ' 

bond are for two. five and ten ^ h i. ^, e . r _T h t l JT c Mr 

years and income rates of: 10 per and Ps °" 

cent net across the board on the comparable 
two-year bond at least 10.4 per Prospectus Page 13 

cent, over Eve years; and at least _ , _ __ 

9.7 per cent, over 10 years. The TARGET INCOME 

early surrender value starts at 95 nnvrv 
per cent, in the first year. dUIMJ 

• mmmpnt The Target 3-Year nigh Inro 

comment ^ on 0 ^ er aKa j n t hi R we 

Where S and P is exceptional is guaranteeing between 11.02 i 
the two-year term on ita Guaran- 1225 per cent, per annum net 
teed Income Bond. This has been basic rate tax depending on - 
very popular with an easily- and sex. The minimum invesrra 
comprehensible across-thc-board is £1.000 and the cash-in vnlut 
rate of 10 per cent, (it was raised linked to the value of a Brit 
a point quite recently). Government security. It 

Prospectus Page 15 -guaranteed to be not less than 

. per cent. 

S & Ps NEW 


comment 


JAPAN FUND 


Target is right in the top I'M' 

Save and Prosper Group Is to Jhe interwt rote?; on 

link with Nikko Securities and short-term High Income Loud, r 
Banque. dc Sue* et do L*Uuion It is being cautious about 
des Mines to establish a new guarantee on the surrender t*af 
fund for Japanese investors. This 11 -T? 1 j , :i 

will enable them to invest in ™st if the gilt-edged backing 
European equities and obtain the the surrender valuejtoes^well 
benefits of a geographically 
diversified portfolio. ' Although 
designed principally for Japanese 
mvestors. shares in the fund may 
he bought by non-Japanese. 

The partners will each have a 
one-third share in the Luxem- 

rtfares SamneI ***** Yield Trust for t 
pony and the first otter of snares , m nmh« to Mav tn 1074 

in the Europe Growth Fund to the qImtS ir wit. ‘ ‘ 


Prospectus Page 9 

HILL SAMUEL 
HIGH YIELD 

HILL SAMUEL HIGH YIELD 
The interim distribution of F 


public is expected to take place 
in January. The aim is capital 
growth and investment manage- 
ment will be shared by Robert 
Fleming in London and Banque de 
Suez in Paris. 


0-597p per 

LONDON LIFE’S 

PENSION SCHEME 

The London Life fans n< 
launched the VIP Plan (Vest 
Interest Pension) offering fir 
salary benefits financed on 
money purchase basis. The PI 


M & G LOCAL 
AUTHORITY 

The final distribution on income 
units or M and G -Loral Authority 
Superannuation Trust for the 
accounting period to December 5, 

1973, will be 22p net per unit. ^^ cu ” ty -' c * maxtmi 

Corresponding payment last year l J e . Fin ancc .• 

was l.op net per unit and the ia ‘° Ncv C®* 10 o£ Approval, 
total far the period amounts to 
3.7p net per unit, compared with 
2.6p for 1972 which was approxi- 
mately 13 months. 


PRUDENTIAL’S 
DISTRIBUTION 

The income distribution of k . 

T C- A mttct Prudential Unit Trust Tor the W 

HILL 5 AIVHJfcL year to October 5 amounts to II 

DOLLAR per 100 units. Apart from lai 

The latest report from Hill holdings in the financial gro 
Samuel Dollar Trust managers the capital goods sector was 
shows an income distribution for favourite with the investor 
the half-year to Otfober 22, 1973, managers at the .vear-e 
of 0.614p per unit as compared amounting to 21.04 per cent 
with 0.122p in the same period the total. However, the £11.31 
of the previous year. fund was also 12.5 per ct 

The managers state that the liquid. 


Dividend % m 


Dividend %■ 


Com pa nr 

PINAL DIVIDENDS 

Allied London ProoertiK 
Amalgamated Collieries of 
Associated EnElnocrUtg .. 
Burton Group 


East Dajatafomeln Minns 


International Compressed Air Corpn 
KUUnehall (Rubber! Development SyxxL 

Anbnr Lee & Sons 

'liner Concrete Machlneir 

London 3nd Western Trust 

Management Abcoct and Muffle 

New Coart European Trust 

Nottingham Patent Brie* 

NSS Newsa gents 

petrocon Group •• - 

Ronsome Hoffmann Pouaru 

RedJearn National Class 

Serck 

R. SmalUbaw (Knitwear) ■■ 

Sotub African Land and Exploration 
Spooner industries 

Trafalgar RouSO InvcetTOCOtS 

United Spring and Steel Group 


Western Deep Levels 


* INTERIM DIVIDENDS 

i&crour (Engineers' 

Allied Investments . 

•Vnart 

Anderson Mavor 

Associated Food Holdings 

Associated Television Corporation ... 

Bambergers 

Beecbwood Construction 'Holdings' 

Brattirwaltc and Co Engineers 

Rolmer and Lumb t Holdings* 

BUtterfleld-Harvey 

caftm - 

Cannon Street Investments 

til Gotdrei Foucard and Son 

QnrKs Bread 

ConOnentai and industrial Trust 

Dimples industries 

Dlstfllers 

Daniel Do or aster and Sons 

Doranakjnde Robber Estates 

English Card Clouting . ... 


Announce- 


Last 

This 

ment 


year 

year 

due 

InT. 

Final 

tax. 

.... Monday 

12» 

lB.ann 

12} 

... Tuesday 

64 

13} 

6} 

.... Thursday 

5 

12 

51 

.... MoiKUy 

A 

8 

4J 

.... Wednesday 

74 

4 .SOT 

114 

.... Monday 

3.2 

A . 8 

4 

.... Thursday 

13 

30 

20 

.... Tuesday 

8 

21 

9.!4t 

.. . Wednesday 

3 

0 

3.7 

Thursday 

10 

55 

15 

. .. Mooday 

4 

10 

A 

.. Monday 

5 

8 

6i 

... Thursday 

— . 

— 

Srii' 

.... Monday 

GO 

« 

50 

.... Wodueaday 



4fl 

NU 

.... Monday 

10 

SJfal 

10 

.... Wednesday 

6.67 ' 

13J3ie> 

7 

.... Monday 


ZlSfhi 

lWC' 

.... Tuesday 

61 

Gi 

H 

.... Thursday 

S 

12 

5 

.... Monday 

4 

4 

A 

... Tuesday 

10 

15 

11.35 

.... Thursday 

Nil 

Nit 

37.143 

... Monday 

4 

10 

4 

... Tuesday 

8 

s 

5.4 

V$edocsday 

S3 

8} 

G 

... Thursday 

50 

60 . 

100 

... Friday 

64 

9.187 

Gi 

... Thursday 

15 

!5 

211 

... Wednesday 

— 

12 

5 

... Thursday 

8 

15 

s 

... Wednesday 

9 

II 


... Tuesday 

_ 

22.05 


... Tuesday 

71 

10 


... Thursdar 

4286 

fi.714 


... Thursday 

S 

13 


... Thursday 

11.363 

17.273 


.. Tuesday 

-i 

9.93 


... Wednesday 

R 

IGi 


... Wednesday 

3*. 

5.071 


... Thursday 

64 

Si 


... Tuesday 

a: 

5.95 


... Monday 

4 

S.B 


... Tuesday 

G 

12.891(B) 


... Thursday 

4 

8 


... Tuesday 

5 

22J 


... Tuesday 

8 

11 


... Thursday 

15 

323 


... Thursday 

ai 

9.425 


... Tuesday 

S 

8.13 


... Thursday 

24 

10 


... Thursday 

3 

■J5S 



Company 


Ceomc Ewer - — . — 

Fairey - — 

G. M. Finn tVetalst 

D. and J. Fowler 

Genera) Eleetrle 

C rails m Wood Steel Croup 

Rolyrood Rubber 

Hongkong (Selangor) Robber ...... 

Hovcritutb am Gravels 

tneb Rcooetb Kajaug Robber — 

. Initial Service* - 

Jones Stroud 'Holdings) 

KltsoR’s insulations . .. 

L.C.P. Hold loss 

Lion international - 

Magnet Joinery 

A. Monk . . 

Norton and Wright Croup 

Norwcsr Botet 

PeBler-Hanersley 

Peter Dixon and Son (Holdings! 

AL'red Preedy and Sons 

Property Holding and Investment Trust 

Arthur RJebardsoo and Son 

Russell Brothers 'Paddington' 

Sena Sugar Estates 

Shag- Carpets *. 

South African Coal Estates (Wiibanki . 

Tex Abrasives 

R. W. Tooth ill 

Trafford Carpets (Holdings) 


United Gas Industries 


Announce- 

ment 

due 

ML 

Last 

year 

Final 


5 

9.175 

.... Friday 

4 

7.025 


5 

8.12 

.... Monday 

21 

33 

Monday 

m 

15 

.... Wednesday 

4.S9 

10.B7 

.... Wednesday 

4 

64 


3 

13 

.... Thursday 

5 

30 


0.8 

8.8 


4 

5.443 

.... Friday 

5 

12. S3 

..... Tuesday 

84 

12.6281 gl 

.... Monday 

4 

11.12 

.... Tuesday 

4.54 

10.720 

.... Thursday 

10 

23 24Sra) 

.... Wednesday 

3.75 

to. ess 

.... Monday 

7 

15.05 

.... Thursday 

i- 

— (1' 

.... Wednesday 

5 

6.125 

.... Fnday 

10 

18.343 

.. Wednesday 

Nil 

5 ' 

.... Tuesday 

3 

6.3 

... Wednesday 

8 

17.92 

Fnday 

4 

14.9 

.... Thursday 

6 

121 

.... Thursday 

4 

5.45 

.... Thursday 

74 

18i 

.... Tuesday 

7* 

12F j 

.... Wednesday 

74 

274 

.... Wednesday 

Nil 

20 

... Friday 

Si 

7.15 

... Thursday 

3 

11.7 

.... Wednesday 

S 

12 

.... Friday 

4>d) 

13 

... Wednesday 

21 

11.143 

... Monday 

4 

Si 

.... Friday 

10 

19.4 


This 

year 
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A further substantial overall 
improvement in current year pro- 
fits is forecast by the chairman of 
Bell way Holdings, Mr. J. BelL 
The current year has started 
well, he says, with an increase in 
both sales and house completions 
In the first three months. The i 

improvement in the flow of funds DFOSDCClS 

into the building societies should ; r The Companies (Fees) Regula- ore already shareholders in ■ 

ensure the present healthy Gross income of Lonflon jj ons 197 3 pr escrihe one fee onlv mills and with whonr the decis 

increase in business Is maintained; Prudential Investment Trust was £50— for registration of ail to withdraw has heen mutui 

and together with the Searle £90,607 for the six months to new incorporations. This abolishes agreed in order to facilitate 

acquisition, and the Increased October 31, 1973 compared with previous scale, which in the Norwegian Government sp 

activity of the French and Aus- £89,825 for the corresponding 0 j companies limited by sored rationalisation of the p 

trail an subsidiaries, should result half year. shares, or limited by guarantee and paper industry in South- 

in a further substantial overall After loan interest £7.214 having a share capital, ranged Norway, focusing on the Sai 
improvement. (£30,140) and tax £2o,727 (£19 jiOl), fj. om £20 to £88 in 524 steps site. 

As reported, group profits net earnmgs come through at according to the amount of Agreements will bp entered i 

f 2 r ^, ea f ended July £48,541 (£31,613) givmg 051p nominal share capital. In the case for the guaranteed supplies 

31 ' -H 73, fr°m £2.6m. (0.53p) per 25p Ordinary share. 0 f a company limited by pulp and flu tine on specif 

to £4.7m. Total dividend is 4.55p And, earolngs for the year to guarantee, and not having a share terms until the end of 1978. 
(3.5p and a one-for-two scrip April 30, 1974 are expected to be capital, the scale ranged from It is intended that the sh 

issue is . also proposed. . . . appreciably higher . than the £20 to £38 in 63 steps, according transactions and repayment 

outstanding loan finance provii 
bv Reed will be completed 
March 1. 1974. Reed will rett 
£2. 9m. cash. 


Referring to France, the chair- £76.358 of last year, due m part to the number of members, 
man says good progress has been to the saving in interest charges 
made In the French housing sub- arising from the elimination of 
sidiary Bell (France) SARL, and foreign currency borrowing, 
with regard to Australia land has . In order to reduce disparity an 
been acquired for housing de- interim dividend of 0.70p net is 
velopment where a large unsat is- declared, equal to lp gross against 
fied demand for homes In the 0.75p and there is no present 
medium price range exists. intention to increase the final. The 

The group was formerly North previous total was 2p. 

British Properties. Meeting, 

Newcastle-upon-Tyne, January 8. 

3 pun. 


. Wolseley 

tt 1 ,i ii nci earnings 

Hughes outlook 


Investment income .. 

Other Income 

Making 

Maamameot expense 
Loan interest . 

Taxation 

Net earnings ... 

Of 


Sbc in outlet 
1973 1972 

t I 

83.637 83.2111 


Restructuring 
at Hall 
Thermotank 


Joseph Sander 
expands in 
Scotland 


Because Hall -Thermo tank feels 
6.97» 1.615 its existing five-divisional or- 
88J£5 ganisanonal framework is no 
?ii4 aBMo looser ideal for meeting further s> ?“5 e 5 s , and ; PartD< 

2s_7j7 opportunities available to the the investment advisers, is rapa 

48 su n. ns group, a reorganisation is pro- ^ lj ^ siness m Scotland, 

investments posed which will include-— effec- j S?"" company, Joseph Sana 

(including net current assets) at tive from January 31, 1974 — Partners (Scotland), is be 

The effects of high interest October 31 shows £4,567.439 Hall-Thermotank International fapn ied to provide an impro 1 
■rates and of Phase Three restric- (£5.742.003) with net asset value being reconstituted as the U.K serv, ce advising clients in the a 
Lions cannot be fully foreseen, per 25p share 7lp (754p) includes subsidiary, whose main business 2T. 'hetr personal jnvcstmei 
but they must tend to induce 100 per cent of investment 24? is the design, installation and'-T”? s idso covers est 

caution, -state the directors of per cent. (20? per cent.). Dollar servicing of complete refrigera- au y Planning, pension piano 
Wolseley-Hughes. premium where applicable tion systems and plants at home an i* financial management 

As reported on November 10 £292270 (£243.108). and abroad. ■*- p. £ Banders, will 

group sales increased from No provision has been made for The company will contii — ■- J! eac,, . nR the Board. Also on 

through Its 


£33.85m. to £48.42x5;, pre-tax profit taxation on capital gains which Board -wiH be Mr. G. N. Tun 


INTERIM FIGURES ONLY 

Biima-Wcar Friday 

Erltlsh Car Auction Group Tuesday 

Brit Lib Cotton and Wool Dyers' Afisocn-.. Monday 

MaldrnhciuJ Invrotrocnts (HoidUUS) Friday 

Smith and Nephew Associated Companies Tuosdwt 

. * Adduced for any Intervening scrip Issue, t Third quarter figures, t Includes 
8 4 per cent, second interim. } Forecast IL66 per cent, net touL I For five months. 
iaj Second interim la Ilea of final ibi Far 17 months, fci Forecast ZTi per cbdl 
total [or full year tn May. U77 offer lor sale. idi Includes 2) per cent, second 
interim. iei Declared In two parts. <fi Includes 13 per cent, second Interim, 
(gi loclndes 0.836 per cent, special flnuL ihi Forecast 10 per cent, total. Fore- 
cast I4J per cent, interim and 25.7 per cent, final for full year in May, 1975 
prospectus. 


advanced from £2.75m. to a record may arise on future realisations Engineering and ~HTI Sendees Pl M ‘ Lamb ® rt - wh0 

£4.33m., and the dividend is 5.775p of investments. divisions aemces parent company directors 

,(5.5p) gross per share for the _ _ Rlr- N - Mathews 

year to July 31, 1973. . The J - a °d E. Hall, Searie and formerly manager of the Scot! 

Export business increased by Accam FrntlHor Thermotank product division® will Region, and Mr. M. E. L. Weir 
49 per cent, and a - further sign 1- r l Ulliltl b« > into t a new company, senior partner in an Edinbui 

Scant expansion - is forecast U c .l B ** m ' 

Development of Acdes and tirnfif HflWn Limited, to co-ordinate the 

Shelofake’s new riaughterins pro- r* Uill UUWH devejopment manufacture and 

ducts continues and prospects for AFTER £16.000 (£22496) turns- prodStis?® ** ** mmp!in ^ s Dlinrjnp 
extension of its markets are ferred to development reserves ^ „ L/UlaQCC 4IlU 

good. Diversification into hydrau- pre-tax profit of the Assam Group results for the year end- T , 
lies is proceeding. Frontier Tea Company dropped September 30, 1973 are due I . ATI H ATI ■ riicf 

s from £262.481 to £1S2.R4S for 1072 announced on January 2&_ 4JVUUUU 1IU91 


A breakdown of the part years from £262,481 to £182.848 for 1972. 

given as 6.90p 


1974. 


turnover and trading profit shows Earnings are 
(£000s omitted) heating £36.448 (io.S8p). 

(£24^507) and' £3294 (£24Sd): And the dividend Is maintained n ___. 

agricultural and gardening £7344 a t s per cent, gross— *5.6 per cent. REED SELLING 

(£6,144) and £917 (£598); engineer- net , 

inn 4,030 (£3.502) and £401 (£261). Turnover for the year was little 
The director, air. W. T. Pearson, changed at £2.4?m. (£2 .5m.). Tax 


Gross revenue of Dundee a 
London fnTcsinirnt Trust 
creased from I52S.7G6 to £588* 
for the year to October 31. 13 
but profit decreased from 1432,: 
D . f , .. , . . !? ,-419.070. subject to a subst 

Keen international has agreed tially higher tax charge. 




SANDE INTEREST 


vraived pre-tax emoluments of ^flM^aifiS^) to’ leave in principle, and subject to any A'finaT divided ofTpnct cq. 

necessary consents, to dispose in t0 , approximately j.43 P R rz 
a deal involving £2.flm. cash, of its a " ross total of 2.4 

20 per cent stake in Sande Tresli- f2 -«P> Per 25p share. Earn' 


£6,705. . . w _ . 

Meeting. Birmingham, December 

28 at 12.30 p JiL 

COMMON BRQS. 

Shipping interests of the 


£74,003 (£97,081) net. 

COMPANIES FEES 
REGULATIONS 

New regulations aimed 


pen A/S, a mechanical puJp mill. are shmvn at l.5Sp (2.37p) and i 
and its 51 per cent holding in the a £ SPt vnlu e at S1.3p (91p) | 
associated company Sande Pa/ier ::h:irc - 
at Mill A/S, manufacturers of fluting 


Common Brothers Group are not, simplifying the scale of fees for medium. Both these Norwegian Gross 


Board says that all vessels, owned following approval by 
or managed, are presently Houses of Parliament 


both The shares are to be purchased E!52!!L pri,,k 


1472-73 

197 

£ 

1 

688.916 

528. 

139.977 

65. 

30.769 

81 

o%on 

02, 

MBJM5 

s. 

K2J2J 
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ward Bates’ 
(expansion 


[tributnblc earnings, before 
of Edward Bates and Sons 
Mings) amounted to £1,554,000 
tbr half-year to September 30, 
And the directors are confi> 
l that ihe year's profit will bo 
factory in view of the con- 
ing •‘high level of activity in 

departments. •» 

bey are or the opinion that 
pari son with the results for 

corresponding first half of last 

• would be misleading. The 
ipany w»s made public last 
ember by way of a rights issue 
lug £20m. 

or the year to March 31, 1073. 
' -tax profit was £ 1.53m., against 
• trecast of not less than £1.35tn. 
.he hair-year figures include 
jts of nil merchant banking 
p-ities, ibe estimated share of 
its of associated companies of 
KitHt And is struck after 
grcJ provisions. The results 
jot include profits of Welfare 
' gjtpnce. acquired in June. 

M. profits were £794.000 after 
belted U.K. tax of £760,000. 
'HEpite djfficult conditions in 
Faioney market, -the banking 
■"ess has been firmly cstab- 
fand steady growth is antici- 
in the future, the directors 

Up finance and leasing depart- 
' jAttrttich commenced operation 

rfije beginning of 1973, has 
sloped satisfactorily, and the 

E ate finance side continues 
very busy and will make a 
contribution to the year’s 

The ’oil department progressed 
. |t tfid is currently working on 
. - wpi be r of new projects. 

{hie of the group's associated 
;r vmpenies, J. H. Rayner, made a 
1 : totantial contribution to the 
1 c months’ figures. 

An interim dividend of 2.5p net. 
mb] to 3.5714 gross, was paid 
-■ year 1972-73. 

actuarial valuation of 
has ben completed and 
been confirmed that in Ihe 
i of the consulting actuaries 
lie of Welfare, as between 
buyers and willing seller, 
lerably in excess of the 


purchase price. Plans for Welfare's 
future development are under 
consideration. 

Attock 

Oil 

cautious 

TURNOVER OP the Attock Oil 
* *2P2P y advanced from £4 56m. 
to £6- 2am. and profit from £87,000 
to ^0.000 in the half year to 
June 30, 1973. Earnings are given 
as 15p (l.4p). 

The directors have decided to 
defer the dividend until results 
for . f lhe full year’s working are 
available. Previous total was 6 per 
cent, paid from profit of £368538. 

After tax £132,000 (£53.000) net 
profit was £47,000 (£34,000), 

minority interests totalled £5,000 
(£7,000). 

Despite continued representa- 
tions the directors have not yet 
succeeded in inducing the Govern- 
ment of Pakistan to remedy the 
anomolous position which results 
in products 4 derived from 
indigenous crude oil commanding 
a lower return than products 
derived from imported crude oil. 

This anomaly, they say, is 
accentuated by tbe rising world 
crude oil price. 

They add that the government 
has not yet granted Pakistan Oil- 
fields application for exploration 
and prospecting licences over 
Kharak and Dakhnf, nor has the 
Joy a Mair Mining lease which ex- 
pire* early in 1974 as yet been 
renewed in Attack's name. 

Referring to the failure to 
reach agreement with Bali and 
Collins- (Oil and Gas) on terms 
for a merger, the directors say 
they continue to pursue a policy 
of actively examining other pros- 
pects for broadening the com- 
pany’s sphere of operations. 


Hartley Baird meeting 


Jh a stormy four-hour annual 
acting yesterday of Hartley 
bfrd, the electrical engineering 
itop, attempts by a group of 
feeehoiders to remove several 
Bnciors looked almost certain to 
ire failed 

. This is because the chairman, 
' " Jr. V. K. S. Waller stelner — who 
mi controlling interest in the 
roapany — demanded poll votes 
bb these resolutions, and another 
gnluiion not to re-appoint the 

night it was announced 
ran the result of the poll would 
tat be available until Monday. 

• ; Tbe directors concerned were 
tit Duncan Wright, Mr. Ronald 
tinea and Dr. Wallersteincr and 
>yoar-ol<3 mother, Mrs. Alice 
ir The auditors are Green- 
r Sharp and Co. 

*re. h currently, a Dcpart- 
of Trade and Industry in- 
ation under May into the 
,ol Hartley Baird and the 

tors have also bcea asked 

j Investigate the ownership of 
k company, ? in particular the 
mtrolling interest acquired by 
Si WaHersteiner and Mrs. Stoss, 


or by any company controlled by 
them. 

In a surprise move at the meet- 
ing, Dr. Wallersteiner objected to 
the re-election of Mr. Stanley 
Boston as a director, although he 
had been re-eJected on a show of 
hands. Mr. Rost on, together with 
Mr. Ellis Bor, was elected to the 
Board in December, 2971, to rep- 
resent the small shareholders fol- 
lowing several years of contro- 
versy between shareholders and 
the other members of the Board 
over management of the com- 
pany's affairs. 

However, after considerable 
pressure from shareholders 
against the move, and also a 
threat to call for an adjournment 
in an attempt to thwart Mr. Bos- 
ton’s removal, Dr. Wallersteiner 
subsequently withdrew his de- 
mand for a poll vote on Mr. Bos- 
ton’s re-election. 

Dr. Wallersteiner and some of 
his codirectors were subjected to 
bitter attacks from sevoral share- 
holders and at one point a repre- 
sentative of Pearl Assurance sug- 
gested that Dr. Wallersteiner 
would benefit the company if he 
resigned. 


RECENT ISSUES 

iD. • - 


equities 


I 

t 

r* 


Mi- 

|< I"* , Hlfb 


urn 


Block 


Vo* 


a g« . 

*r: Hh «n '■'? '■'a siss’sa 

S- T- III J 


J4 


9 III 


niri 


! PJ*. jSOfll 1 *7l 8 ' m 
■ I.|\ r30.ll' fci M 

;F-IM - “■ ' 

iF.r.' - 
l f.v. : - 
\t.v. - 
j-EP.' 4; l 
!».} - 
r-p. - 


i-a 


iArrtaimedM Inv. loo..j 58 

: £r?i«;iwr <ib..!£aos4j+5* 
• to • rn •nuikoaydaayC.K...! » |+' 
Jfctf IBpnroiOg-F*^ |16i»««5 (-40 

iJKlis iWTijL'Brtwnumium S3 <£20l4 | +q 

: S« iS i lirtwiiw Inil. 10p.....j TO j+* 

1 7W tbft Icrit liwta. II............. 750 1—20 


Q18| - 

SO. 37] — 
10.4 8.0 

. Ifci- 
6 l-Sfil - 1 

|24i* I 8.0 
70c | — 


t 

-X 


r.p:! - i tst* *iai;icoi*.ivi(nHa^ 

p p. - » SiiSr- 


r.P. ! — E/hQ A‘1W| jlktvcv Uwp. tiSSl 

F.p.:t9/U:£3ba» iaik taowwl !fta. iijal — 

P.P.: — £123* JOoani. Mart. Ib«.11.{£131« + »8 


M*. S8;U 


B: 

TP. 

p: 

F.P. 

r«p. 

T.r. 

pj*. 

Ki 


ah 

89:3 

ieTs 


Hi 

» 
M 
107 
1«S 
EW 
12J 
CiS 
E« 

. « 

, - i«l»* 

*4»ia» 


35 iBnaow Grand t6pt..J 
I 32 IL.K. lad. lor..... 

i 3S Itw'* PoandrUji 

I F2 Miwlny* Xnvfc (BJ).— 
i S3 Xth. Bril. Pwp. (Cairtl 
168 jrrziAccami— ■ 

100 Sapp A Matetor M 

625 i S«iaBFIInv.T*t. 810.040 
12lfliT<OaU*at0r 4 Qrev- M .14 

ClsUtlWamar-l^mbcrt 

39 (Win«w K«aMa 1 S® 1 *' 


- |S i.»t 

iei8&4 — W »3-«j — 

!t32la.+T t IgX.W - 


19.9] 2.0 
7.8 1.7 
W.8 1.7i 


!+« 


5S 

+ B 


'+ TS 
,+l»s 

tSi 


QM5IS 1.5 
QBd 3.3 


,Q14 
2>3 Ijj 


111. 8 — 

oT7 - 

9.7 7.4 
0.7 - 
8.9 — 
4.2117.2 

3.7 
4.5 
4.1, 

2-3 
8-7 
3.1 

11.6 
3.6JZ0-0 


2.3 

1J3 


8.0 


8.S 

10.0 


|15.1 




5.0 


3.4 


12J5 


a.al - 


14031 


FIXED INTEREST STOCKS 


JUm 

A 


lass 


‘mm C. i 

||g| 

« e >* ■- 


1073 


2i4;i2j 
^»rxi - 

“Tr j E 

- JP.P. (24/8 ; 

1.1 ;B!15 

L xa ; 

•• sw • - 

’ B: i = I 

».r. - 1 

J.l*. >30; 11] 

'SKir-!:: 3 * 11 ! 

- i 




Block 




(JS* 


HKBi ww I - , ■ ■ 

- 515 J 

'b35u» 1 Stmrt 1W$. CnvjUoi. 98fS8 - 


ra '5 « 
at pi 

«m ; SO IBHt, Maica JUS vnv. Djnso-j.jj. 

sgj 

63 la' hall do. WKBcd.I^’gjW— ZZ^"- 

lit- 1 wi Kdln-.Ca n*. — m ~~. 

70 jcnMulon T * w » HSU w — — 

I9i« t’m. Lo. 03/98. .-- r 

HJ 


S 00 

2 ? 

at 


wo 


tf UOB. 

MrU BfltatM 81% * XSm 'StTinBI 

UrriraK’ui-Mninn otjSgt Bd«-ia91 

Di.' gio Mlil-sSuutiwn Wtr.9K Sod.— 

a-! » 

Jf.ii IV’m. T m . PSSETKCaii Wi-l«S- — 
!\ rn .x citjv. sq; c.miv. sue. s — — — • 


um , 
gsnsi S'* 

Mil I '.IS 


+4 

+! 
+ 1 


lpm 
67 
70 
87 
94 
eis 
6Ha 
60ie 
65is 

10a 

79id— 1 

Sfiis 

, 87 i+4 

890 

9612! — 
8>s 

k971a —»* 

85 -1 

93 

86 
97 

S96 

94 


-Us 

+ 2 

— I 

—4 


“RIGHTS” OFFERS 


,S I*irot 
“■ifSt Srnmive 
Uai« 

.< . 1 I S 


Block 


Cfaodac j-t* w 
pries 


fl S!i l 1 ” 8 ! = IgssiftaSKGE-BBC: 

Ip' — ; — : — find. Contract Cleaners — j- 


Hp — 1 „ . _ rind, t-eninwt, wtancr- - 

5 1 Ml 117/8 I — iPoak ln . T, vr/ 

* S8 — , — /Woodairto-Bnrmab “ — "" ~ . 


38 , — fWiMOMOlRumi 

: nil : — l — WjDdham Kb*— - — 

i ; l ! 


18p 

1*P*° 

'ft 

76 

Spin 


-1 


BtaaeUfioa dta 

°4 a public, b Fiswre* htaed aoprospeaia ^ mllnU n— Ponce 

Wb oft mr espial: sever banal m m q/ecui esUmaie* t» 

»« When**, BKUC.TWL j ukutw ^ tfuwtc. 

*■ P Pisurca b**4 « O^iPe cnH af tac divlWnds « 

1 Cover altow* fbr ^ 10 bOMe» 

*jg* «tt> «pr rc wn c M d dWidMHl*- «a* at rtahts- tOUlM w 

flMiurr uwes u a -mius.- 9 Um>uC br . a conneedm 
owttltattai. tfTeoaer aflouaenr price- 4 tuned to nww 

» taatakia. msnft* or tskoswr. . « paribM»w 

lnuenu j ABomnit toners «r TriVV 

tauan. SWttk vunm. 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and mergers 

New developments in tbe bids and mergers sector were few 
again during the past week. The Government decided not to 
refer the bid for Shipping Industrial Holdings from the foreign- 
based Vlasov/ Capitalfin consortium to the Monopolies Commis- 
sion. However, despite already controlling 81 per cent of the 
SIH equity, the consortium, subsequent to this news, raised its 
cash offer by 35p to 560p. The new terms-have gained the recom- 
mendation of the SIH Board, which had opposed the original offer 
as being too low. 

Dutton-F orshaw ventured forth with an agreed £3.6m. offer 
in shares. Convertible Loan stock and cash for British and 
C an a dian Investments, distributors of construction equipment and 
agricultural machinery. Slater Walker has Irrevocably agreed to 
accept in respect of its 29.8 per cent, stake in B and C. 

Crest International Securities and Corporate Guarantee Trust, 
together with associates, have purchased further shares in Ash- 
bourne Investments at 46p each, increasing their stake to 43.15 
per cent, and the same terms are offered for the remainder of 
the equity. It was only three weeks ago that bid negotiations 
being held by Crest International and Corporate Guarantee with 
Ashbourne were terminated. However, the Ashbourne price, 
which was around 53p at that time, had since slipped in line with 
the general stock market weakness to 41 Jp just prior to this offer, 
and Slater Walker, adviser to Ashbourne, considers the terms fair 
and reasonable. It is intended to maintain the Stock Exchange 
quotation for Ashbourne and. expand its business, especially the 
banking side. 

Faced with strong opposition from the Fotherglll and Harvey 
Board, Jones Stroud failed to gain Sufficient acceptances for its 
bid for F and H, which has consequently lapsed; 


Value of Price Value Final 

Company bid per Market before of bid Acc’t'ce 

bid for share k price k bid (£m’s) k Bidder . date 


INTERIM STATEMENTS 


Lowe & Brydone 
Made hose 

Oriel Foods 
Partridge & Love 
Pickering (Edgar) 
Pope ana Pearson 
PuhdaJoya Bldgs. 
Rnbfslaw Inv. TsL 
Shipping lxtd. 


0.3*d First Eleven — 
0.3*d Rew Secs. — 
10.9* RCA Corpn- 3/1 

I. 7 Reed & Smith 7/12 
8.0b Sears Hides. 14/12 
0-3*d Coltness Group — 
02*d Jesse) Secs. — 

J. l*d J. F. Nash Secs. — 
Vlasov/ 

. _ 34.6 *d Capitalfin — 

Slater Walker 

(Hone Kong) 41d 34 484 9-8d Haw Par — 

Spreckley (Chas.) 75*d 70 73 11.4*d Cambrne. Secs. — 

Sternol 115* 112 90 . 03* Elf Union — 

Sturge (J. & £.) S3 76 67 3.7 Crodalnti. 1S/12 

Snnley (B.) Inv. 435d 400 395 463d Eagle Star — 

Sarin vest Hldgs. 109*d 105 83 0.6*d Parambe 20/12 

TetthHJdg& 314 420 312 3.0 James Finlay — 

Turner (Ray) 125*d 115 94 . 3.7*d Hestair — 

1.4*d Boris — 

15.9b Invest. & Prop. 

Hldgs. 19/12 

0.8bd Warren (J.) 7/12 

£5 James Finlay — 

bCash alternative, c Partial bid. dFor capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 7/12/73. 
k Based on 6/12/73. t At suspension, f Bid. 


Varney (Hldgs.) 
Warner (RobL) 

Warren Rubber 
West Nile HUgs. 
*AU cash offer. 


eo*a 

70 

55 

42‘d 

45t 

45t 

205* 

186 

138 

157 

145 

154 

200b 

183 

248 

320*6 

xm 

205 

40J*d 

43 

42 

95*d 

87} 

95} 

560*d 

542 

465 

41d 

34 

48} 

75*d 

70 

73 

115* 

112 

90 

S3 

76 

67 

435d 

400 

395 

109*d 

105 

83 

314 

420 

312 

125*d 

115 

94 

125*d 

113 

142 

£13h 

£12} 

£10} 

BObd 

6St 

63t 

285 

335 

265 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share (p> 


Alpine Soft Drinks Sept. 29 
Anglo-Con tmentai Sept. 30 


PRELIMINARY RESULTS 


Company 


Year, to 


Pre-tax Attributable* ■ 

profit Pre-tax Dividends* 

(£000) per share (p) per share (p) 


Value of Price Value Final 

Company bid per Market before of bid Acc t ce 

bid for share k price k bid (£m’B)k- Bidder date 


Ajiderton-Forco 

105b 

99 

100 

3.1b 

Aurora Gear 7/12 

Ash bo ume. Invs. 

46*d 

43 

41} 

2.3*d 

Crest In tlV 

Corp. G.TsL — 

A.W. (Securities) 

128* 

106 

88} 

40.0* 

Champion IntL 




Corpn. — 

Bickley (J& S-) 

36b 

35 

31 

1.0b 

Dehenhams 20/12 

British & 





Dutton- 

Canadian Invs. 

84 

66 

67 

3.6 

Forshaw — 

Brown Bayley 





J) unford and 

Steels 

66 

58 

67 

3.2 

Elliott — 

Cessnock Hldgs. 

141 

205 

150 

1.0 

James Finlay — 

CKy of Aberdeen 





Green coat 

Land 

800*d 

837} 

550 

0.4*d 

Props. 14/12 

Churksn. IntL Tools 

70* 

57} 

54 

8.1* 

Thom Elect — 

Clarkson loti. ‘A’ 

70* 

57} 

53} 

2.4* 

Thorn Elect — 

Colvem 

78*d 

75 

68 

l.l*d 

Royal Worcstr. — 

Cons. Tea & Lands 

166} 

37*a 

180. 

170 

2.0 

James Finlay — 

Cook and Watts 

35 

22} 

1.1 *d 

ConrtaoJds — 

Court Hotels 

I40*e 

97 

140 

0 5*e 

Tollman Hotels 

Fonrbuoys 

61* 

59 

265 

11.7* 

GaOaber 18/12 

Gale Lister 

77} 

95 

100 

0.9 

MnL Charlotte — 

Gloucester and 




Mr J G Walker & 

Chelt Greyhnds. 

65* 

GO 

65 

0.6* 

Mr R C Watson — 

Griffiths Bentley 

19 I 

16 

24 

11.1 

Bristol St Gp. — 

GrovewoodSees. 

Hal wins 

5ad 

35* 

46} 

30 

46 

28 

20.4d 

1.0* 

Eagle Star — 

N. Brown Invs. — 

Harper (John) 

45 

38 

36 

IS 

Newman Inds. — 

Hay’s Wharf 

325d 

285 

415 

26.6d 

St Martins Prp. — 

Hodge Group 

49d 

44} 

55 

3.4d 

Standard & 





Chartered" — 

House of Fraser 

153 

93} 

150 

186.4 

Boots — 

International Sets. 

32} 

33 

35 

L2 

English and 




Overseas Invs. — 

Keizer Venesta 

106*d 

100 

101 

2.1*d 

Venesta IntL — 

Kennedy's 

220* 

206 

150 

10.9* 

Unilever — 

Lamsonlnds. 

100*c 

70 

71 

19.0*c Moore Cpn. 7/12 


Allseas Shipping 
An Elian Food 
C.H. Bailey 
J. W. Cameron 
Caplan Profile 
Chown Securities 
Cnutieieb Grp. 
James H. Dennis 
J. A. Devenish 
Empire of India 
IntntL Computers 
K Shoes 

Kelsey Industries 


Stocklake Hldgs. 
Troydaje Inds- 
Turner & New ail 
Edward Webb 
Wbessoe 
John Williams 


Mar. 30 598 (5081 73 (6.7) 2.5 <2_5) 

Sept. 30 26 (36) 0.7 (1.0) 0.5 (2) 

Mar. 31 926 ( 604) 1.9 (li> 0.179 (Nil) 

Sept.3O2,0S8g (l,6I9)b 17.5 (14.1) 3.938 (3.73) 

Aug. 31 452 (29S) 22.6 (14.9) S (2.5) 

June 30 129 (195) G.6 (10.1) 42. (4) 

Aug. 31 1,118 f (SJ0)b 4.1 (3J) 1.072 (Nil) 

Aug. 31 91? ( 1 00 ) § 4.5 (5.4) 2.1 (2) 

Sept. 28 874 (748) 23.S {20.3) 6.038 (5.75) 

Mar. 51 5f (l06)Lg — (— ) Ni] (0^> 

Sept. 30 12.402 (3^20) 36.6 (10.1) 1 (Nil) 

SepL 30 2,761 (2,081) 1S.3 ( 13-8) 2-557 (2.43S) 

SepL 30 870 ( 568) 22.7 (14JS) 3281 (3.125) 

Manganese Bronze July 31 -479 ( 413 ) 3.7 (2.9) 1.05 (1) 

Mercantile Credit Sept. 30 12.777 02 JJ79) 15.4 (14.6) 4.328 (4.125) 

Mitchell Cotts June 30 6429 (5,710) 13.S (11.4 ) 3.938 ( 3.75) 

Oliver Pell Mar. 31 17L (39) — (24.3) 10 (12.5) 

Plaxton's (Scarb’) Aug. 31 1.010 (919 ) 34.1 (31.0) 8.08 (7.7) 

Ranks Hovis Sept 1 27JSSB (23.694) 12.5 (10.5) S.5S6 (3.4) 

Scottish AgridtrL Sept 30 3,712 (3,417) 43.9 (40.5) 13.69 (13.04) 

Mar. 31 1,591 (1,416 ) 35.1 (282) 3.5 (3.5) 

Sept 30 306 (179) 4.9 (2.S) 1 (0J25) 

Sept. 30 20,139k (16,373) 30.7 (25.1) 11.2SSfc (10.75) 
Oct 5 116S (24)b 27.6 . (5J2) 1JI13 (1.25) 

Sept 29 2.304 (— ) 1 25.4 (— ) 5.625 (— ) 

Sept. 30 277 (189) 5.4. <3.T» 1.5 fl!SJ 


Assoed. Tooling 
Atkins Bros. 

John BeaJes 
K.O. Boar d man 

Boosey & Uawkes 

B re niner 

Brtgray Group 

British Bui ldin g 

Buckley'S tinyy. 

Biutonwood iJrvvy. Sept 30 
Carlton inducts. Sept. 30 
Chapman (B’ih'm) Sept 30 
Churchbury Esis. Sept. 30 
Coalite & Cheru. 

Coated Metals ' 

Crosby Spring 
Deri tend Siampg. 

Dom Holdings 
Walter Duncan 
Economic Group 
Louis C. Edwards 
B. Elliott 
Fine Art Devlpls. 

First Flnsbry. TsL 
Francis Parker 
Fraser Ansbacher 
Glynn Manson 
llasle me re Estates Sept. 30 
Hiphams Sept. 20 

HigHgate Optical 
Amos Hinton 
Harold ingrain 
James Latham 
Thomas Linncll 
Lovell's Shipping 
Melville Dundas 
\Y. E. Norton 
Parkland Textile 
Pauls & Whiles 
rermali 

Pilkington Bros. 

Racai Electronics 
RuRby Portland 
Scoicros 
Somportes 
Sutcliffe Speakm'n Sept 30 
Teeatemit Oct. 10 

W.CJ. Sept 30 

C- & W. Walker Aug.4 

Woodrow Wyatt Sept. 30 , 

Young Austen Oct. 31 


Aug. 31 
Sept. SO 
SepL 19 
SepL 30 
June 30 
July 31 
July 31 
Sept. 30 
SepL 29 


Sept. 30 
Nov. 3 
SepL 30 
Aug. 31 
Sept. 30 
Sept 30 
Sept 30 
June 30 
SepL 30 
SepL 30 
June 30 
SepL 30 
Sept. 30 
Sept. 30 


June 30 
SepL 15 
OrL 31 
Sept. 30 
Oct. IS- 
June 3D 
.June 30 
Sept 30 
AUC.3T 
Sept. 30 
Sept. 30 
SepL 30 
Sept. 30 
June 30 
Sept. 30 
Oct. 3t 


271 

1M7 

102 

121 

294 

660 

347 

232 

60 

06 

251 

442 

3.137 

302 

72 

790 

327 

43 

429 

316 

6431 

405 

97 

798 

530 

?15d 


082) 
(SIS) 
( 21 ) 
(71) 
(229) 
(415) 
(279) 
(330) 
(11)L 
161) 
(223) 
(390) 
<2.231 > 
1221 ) 
(58) 
(1.446) 
(131) 
(128) 
(250) 
(215) . 
(499) 
(330) 
(125) 
(294) 
(414) 
013) 


1.S3 

0.8757 

0.757 

0.9S7 

0.40257 

1.10257 

0.875+ 

0.14e 

0.07 

0.2G257 

1.3737 

1-28G27 

1-31257 

02457 

3J557 

2*37 

1223c 

L05f 

L757 
0*45f 
Nil 
0.77 


590 

(4SS) 

_ 

95L 

(071L 

_ 

530 

(730) 

0.77177 

289 

(197) 

(J.7e 

134 

(761 

0.477T 

' 361a 

(323) 

O.OTot 

303 

(284 1 

O.flT 

1.046 

(46S) 

1.877 

260a 

(21 1) 

li 

42 

(101 1 

t.4r 

253 

(102) 

1.4 V 

73 

144) 

0.2li25e 

•174 

1327) 

n.mssi 

1.074 

(830) 

0.7 1 

260 

(2191 

04 

22,838 

(11.241 1 

4.0527 

1.928 J 

(1.332) • 

0.75‘f 

4,734 

(4,020) 

1.18657 

206 

(S8) 

0.537 

85 

(60) 


135 

(52) 

O.R75f 

343 

(267) 

1.037 

205 

(765) 

0.S757 

52 

(28) 

If 

190 

(9o) 

1.05e 

SSL 

(140>L 



(— ) 

(— ) 

(0.625) 

O) 

(1.4) 
(0.5) 

(1.5) 
(155) 
(—) 
(1.2375) 
(0J375) 
(— > 
(1^) 
(L73) 
(1.625) 
(0.55) 

(5) 

(— > 
(3.75) . 
(— ) 

(— ) 

Cl-S) 

(— ) 
(1.875) 
C0-3S) 
(Nil) 

(1) 

(—> 

I— > • 
(1) 

(Nil) 

(0.65) 

(1.3) 

f 1-23) 

(2.67) 

(0.75) 

i2) 

(1.23) 

(Nil) 

( 1.25) 
(11 
(0.35) 
(5) 

(0-8125) 
(1.53) 
(0.75) • 
(— ) 
(0.873) 

( 1.375) 
(1.25) 
(0.75) 
(— ) 

(-) 


Scrip Issues 


Caplan Profile Group: One-for-two. 

C. H. Bailey: One-for-five. 

Chown Secarities: Ooe-for-one. 

Melville Dundas and Whitson: One-for-three. 
Property Security Investment Trust: One-for-two. 


Rights Issues 


Industrial Contract Cleaners: Issue 548^240 Ordinary 25p shares 
basis one-for-two at par. 


(Figures in parentheses are for corresponding period.) 

* Adjusted for any intervening scrip issue. + Net— against gross. 
JFor 56 weeks. § For 53 weeks. P Net— forecast not less than 6.57p 
total, a For 28 weeks, b For 52 weeks, c Net— made public November, 
1972. d Reaffirmed forecast of £lm. (£0.19m.) profits for year. eNeL 
fFor 12 months. gFor 15 months. hFor 14 months. I For nine 
months, j Forecast £5.3m. (£457m.) profits for year. kTo date — in 
15-month period. INo comparative figures. LLoss. 

Offers for sale, placings and introductions 

Alginate Industries: Offer for sale 1 . 260,000 Ordinary 25p shares 
at 130p each. 

Colt Industries: Listing 6,621.210 shares of Common stock (par 
value $1). 

Farm Feed Holdings: Placing 340,000 Ordinary 25p shares at 72p 
each. 

J. E. Sanger: Offer fbr sale 3.6m. Ordinary lOp shares at 90p 
per share. 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 15 % 

f Address shown under Insurance nod 
Property Bond table. 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 13 % 
Anglo-Eastern Bank 13 % 
Anglo-Portugueso Bank 23 % 

Henry Ansbacher 13 % 

Audley Holdings Ltd. 131% 

Banco de Bilbao 13 % 

Bank of Cyprus tl3 % 

Barclays Bank 13 % 

■ Wm. Brandt’s - 13 % 

Brit. Bk. of Commerce 131% 
Brit Bk. of Mid. East 13 % 

■ Brown Shipley 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 13 % 

Choulartons 13 % 

C. E. Coates — ... 13 % 

Consolidated Credits... 13 % 
Co-operative Bank ...*13 % 

Copleys Bank 13 % 

Corinthian Securities,- 13 % 
Credit Lyonnais ...... 13 % 

Credito Italiano 13 % 

G. R- Dawes 13 % 

Dawn ay Day 1SJ% 

Duboff Brothers 13 % 

Dunbar and Co. Ltd. 13J% 

Duncan Lawrie IS % 

English Transcont ... 13 % 

First Maryland 13§% 

FNFC 13 % 

■ Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty .. 13 % 

■ Guinness Mahon 13 % 

■ Ham bros. Bank 13 % 

Hawtin it Partners ... 13i% 

■ Hill Samuel 813 % 

C. Hoare & Co tl3 % 

Julian S. Hodge 13 % 

Italian International... 13 % 

Jacobs, Kroll 13 % 

Keyser Ullmann 13 % 

Kingburst Securities... 13 % 

Lloyds Bank 13 % 

London & County Sec. 13}% 
London & European ... 13 % 
London Cavendish «.. 13}% 
London Mercantile 13}% 
Midland Bank 13 % 

■ Samuel Montagu _ 13 % 

Moorgate Mercantile — 13 % 

■ Morgan Grenfell 13 % 

Morris Wigram Ltd. 13 % 
National Westminster 33 % 
Northern Comm. Trust 13 % 
Norwich General Tst. 13 %' 
Portman Guaranty ... 13 % 

■ Rea Brothers 13}% 

P. S. Refson & Co. ... IS % 

■ N. M. Rothschild 13 % 

Royal Trust of Canada 13 % 
SL Mary Axe Finance 13 % 

E. S. Schwab 13 % 

Seourity Tst. Co. Blpn. 13 % 

Shenley Trust 13 % 

Standard Guarantee — 13 % 

Sterling Credit 13}% 

Sterling Industrial Sec. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-Israel Trade Bk. 13 % 
Thames Guaranty ...... 13 % 

Trade Development Bk. 13 % 
Twentieth Century Bk. 33 % 
United Bank of Kuwait 13 % 
■Wallace Bros. Sassoon 13 % 

* Whiteaway Laidlaw ... 13 % 

C. T. Whyte 23 % 

Williams & Glyn's 13 % 

Wintrust 13 % 

Yorkshire Bank 13 % 

All ficposiis under flO.OM limited to 
9)% os Per Bulk of Ensland rcourai. 

■HNBiKn of ibc Accepting ‘ Bouses 

CoDunmce. 

* T-day deposits £ 10 , 000 +■ Ui*>, l-taonth 
deposits 1U%. 

t f<W deposits omera ot- £ 10.000 up 

-to 2ZS.0M 141 %, 0 *W fXUDD 12%. 

I Denumd Deposits 12% SXOfiOO and 
over. 

; Linked to 1LLK-. 


Midland 

Yorkshire 

advance 

From turnover down by £56,000 
to 15.47m. pre-tax profit of Midland 
Yorkshire Holdings (formerly 
Midland-Yorkshire Tar Distillers) 
rose from £297,000 to £434.000 for 
the half year to September SO. 
1973. T&x charged was £217,000 
against £118,000. 

The interim dividend is raised 
from 5 per cent, to 7J.43 per 
cent gross — 5 per cent. net. Pre- 
vious total was 12.5 per cent 
approximately, which included a 
second interim of 13635 per cent, 
paid from profit of £574,690 before 
tax. 

Chairman Mr. E. R. Wallsgrave 
says the effects of rationalisation 
and tiie considerable capital ex- 
penditure of the last few. years 
are beginning to show results. 
He sees no reason to depart from 
the view expressed in his state- 
ment in the last annual report 
that 1973-74 profits would show 
a further* increase. 

Tbe chairman says the reorgani- 
sation of the company with the 
trading in tar and bitumen pro- 
ducts being carried out by Mid- 
Ian d-Yorksnire Tar Distillers and 
the chemicals business by Syn- 
thetic Chemicals, Is proving very 
satisfactory- 

conditions have been abnormal 
for the whole of the hafcf-year-^a 
big upsurge in the demand of vir- 
tually all chemicals, a shortage 
of many raw materials and some 
price increases and control on 
domestic selling prices upder 
Phase Two. 

The Tar and Bitumen business 
has had a difficult six months, 
with profits below budget and 
below thoSe of the corresponding 
period in 1972. The synthetic 
■chemicals busines has had a good 
and encouraging half-year. 

The ' associated companies, 
Schenectady-Midland and Baxes- 
den Chemical Company, both 
show improved results in the first 
six months of 1973, as compared 
to the same period of 1972. Out- 
put of Ortho-Cresol by CRM 
(Cresols) has been somewhat 
restricted by the availability of 
raw material. 

New export 

leasing 

venture 

Barclays Bank International, 
Hambros Bank and Titter Kemsley 
and mibotmi (Holdings) have 
each subscribed a one-third 
interest to estabUsh Export 
tfadwg Company, in Bermuda, 
with the object of developing 
their long-term international 
leasing interests. 

■ The company will concentrate 
on leasing large items of capital 
equipment with contracts of a 
minimum value of Sim. thereby 
providing a further service to 
exporters, and is seen as comple- 
menting the existing leasing 
Interest o£ each of the three 
partners. 

A spokesman for Export 
Leasing says: “ Cross-frontier 
leasing of aircraft, ships and 
similar large-scale items of capital 
equipment is becoming Increas- 
ingly a ttr ac tiv e to major corpora- 
tions. It enables them to under- 
take re-equipment programmes 
with a financing package more 
directly related to -ihe useful 
earning capacity of the invest- 
ment.” 

Metal Products 
(WiUenhall) 

Metal Products Company 
(Wmeahafi) reports profit £46,000 
up to £101.000 on turnover of 
£2.8m. (£2-4m.) for the half-year 
ended September 30, 1973. 


An interim dividend of D.5p 
gross — 0-35p net is declared. For 
1972-73 there was a single Ip 
payment from profit of £134,000 
before tax. 


Tumovor 

Trading profit 

Inv. inc- and rent 
Surplus sale assets 
Profit before tax ... 

'Taxation 

Net profit 

Dividend 

Non-recurrins exp. 
Reraised 


six mom hs 

Ymt 

1973 

UTS 2972-73 

ton 

MOD 

£000 

2JWS 

2,392 

5.318 

85 

48 

126 

2 

13 

. 1 

l 

6 

6 

1BX 

55 

134 

•n 

8 

» 

tot 

53 

47 

to 

— 

21 

— 

— 

30 

- 48 

47 

30 


Western Motor 
Holdings 

On turnover up from £5.64m. to 
£6.12m., group profit before tax of 
Western Motor Holdings (exclud- 
ing associates) was £244379 for 
the six months to June 30, 1973, 
against £279.641. 

For 1973, group taxable profit 
was £215489. 


1 An interim dividend of 0.7p net 
is declared, equal to lp gross 
against 0.75p. Increase is to reduce 
disparity and does not imply a 
larger total distribution for the 
year (2.625p). 

After depreciation £81,598 
f£9S,610) and interest £52.982 
(£69,455). Deduct losses, of asso- 
ciated companies £85,670 (£77,262). 
Tax £72,000 (£67,000) the net 

profit is £86,309 compared wtth 
(£1353791 ■ 

Attributable to company £72,657 
(£114,551). 


The directors state that ?inre 
June the sales of three surplus 
properties have been completed 
and prices will show substantial 
surplus over book values. 

BUCKINGHAM FUND 

An interim distribution on 
Bndtingham Fund income units is 
LlOOp net per unit (0.600p last 
year). This payment covers 
income received during the first 
half of the year to May 29, 1974. 


What you risk without 
partnership assurance 

is your business. 

If your partner died tomorrow, you could be calied 
upon immediately to convert his share of the business 
into hard cash for his dependants. 

At best it could mean a financial bodyblow to your 
jfiy At worst it could see the sale of 
partnership assets — perhaps even the 
business itself. 

Yet protection is simple and inexpensive: 

an NPI Parmer ship Plan. It takes care of 

the financial problems. It protects the deceased man’s 
dependants. And it minimises the effects of Estate Duty. 

Partnership Protection, is typical of NPI’s 
approach to life assurance. Through nearly 140 years , 
of experience we have turned life assurance into ' ' ; 
a precise answer to specific business and personal 


business. 



financial problems. 

So today we have policies for 
the self-employed; for the home 
buyer; to minimise Estate Duty. 
Policies that make life assurance 
work harder. 

Let us tell you 
more about them. 

National Provident Institution 


■ To: National Provident Institution, 

1 48 Gracechurch St, London EC3V 0BB. 
I Please send me more information on . 

I □ Partnership Assurance 

■ □ Estate Duty Q House Purchase 
□ The Self-Employed Retirement Plim 



Address 

1 


1 


1 

Tel. No. 

FTPS J 

Life Assurance Company 



We make life assurance do more for you. 
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Strong rally continued: up 24 


BY OUR WALL STREET CORRESPONDENT 


THE RALLY made further strong 
headway on Wall Street to-day 
on hopes of an easing of the Arab 
oil boycott and also indications 
that the U.S. was coping with the 
energy crisis. 

The Dow Jones Industrial 
Average, which jumped nearly 26 
points yesterday, after having 
plunged almost 200 points since 
October 26, regained another 23.93 
to 838.06, making a net gain of 
35-80 on the week. The NYSE 
Ail Common Index further re- 
covered 31. 19 to $51.35, for a net 
rise of 17 cents on the week. 
Gains outpaced losses by 1,327-to- 
281. 

"Trading remained active at 
23.23m. (23.26m.} shares. 

Brokers again attributed strong 
buying interest to indications that 
a Peace Agreement in the Mid 
East was feasible and that it 
might lead to an easing of the 

Indices 

MEW YORK 

DOW JONES AVERAGES 

[Hons Ttrttah ItMu* | UttL (Trading 
Clneei Bonds pint • i 4 jvahnue* 

\ i aw. 


Arab boycott of oil shipments to 
the y.S. 

Also in -the news — and largeiy 
ignored— was an increase in uie 
prime rate to 10 per cent, from 
99 per cent by several major 
banks. 

Non-Ferrous Metals were strong 
following Cost of Living Council 
removal of price controls on many 
non-ferrous metals. 

Reynolds Metals up $2? to $1S£, 
immediately raised primary Ingot 
aluminium prices by 4 cents a 
pound to 29 cents. Inspiration 
Consolidated boosted copper 8 
cents a pound to 62.625 cents. 

Kennecott climbed $3 to $39, 
Anaconda $2 to $26}. Copper 
Range $3i to $20}, and Phelps 
Dodge $3g to $43}. 

.. Alcoa gained $4} to $74}, Alcan 
Aluminium $1} to $38 and Kaiser 
Aluminum $2} to $20}. 

United Brands, the most active 

STANDARD AND POORS 
US. STOCK INDICES 


stock, rose $1 to $7} on 430.600 
shares. 

American Telephone gained $1! 
to $48}. 

The American SB Market Value 
Index moved up 1.51 to 9L55, 
reducing its loss on the week to 
1.57 


OTHER MARKETS 
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! „ 3 -i — J 05-331 S3. Set 

Nor. 30 107X7 05X6 

.. 28 109X0 87X1 

« -28 189.72 97.85 


Canada moves up 

Canadian Stock Markets moved 
up sharply in active trading 
yesterday. 

The Industrial Share Index 
advanced 5.82 to 210.63, Golds 
2.26 to 356.20, Base .Metals 2.85 
to 93.11, Papers 4B7 to 128.80, 
Banks 6.77 to 259.69 and Utilities 
1.44 to 136.92. But Western Oils 
shed 0.68 to 257.92. 

MELBOURNE YIELDS ' 

ai 'nr ) leid iu uul Dec. Aot. Bur. 

Leading blocks I 6 29 29 

On Dividends 5.84 5.78 5J>7 

On turnings- 9,70 9.50 9.12 

SYDNEY ALL ORD. INDEX 

Dec. 7 I Dec 6 i I~. j ■«,» Inr 


High 75J4 228.10 U06UO 120 J2 - 

(12 ih (2/b | ill/ll (211) — 

Low 1U6 161X7 j 786X1 84.42 - 

lltf SH (*3W) I W 18) (&|12> — 

- All-dime high 1051.70 (11/1/72). 
t All-time high 275.88 (7/2/681. 
All-Time high 163X2 (20/4/63). 
__ 1 Excluding bonds. 

IND. DIVIDEND YIELD p.c. 


4 .88 4. 09 ! 3.15 

N.Y. SE ALL COMMON INDEX 

December 31, 1965=50. 

197a Fn. Thun. Wed. ,Tnea. Uom 
High I Lw — | —— I ■ - - I 1 

0 48.05 51.55 ! 50.1 B 49X5 , 49X8 ! 50X8 

MM (5/12) I I 

RISE AND F ALLS 

Issues traded Up Down Unchanged 

1.S45 1X27 2 81 237 

1 ; Fn." Than Wed. iToes-lMon. 


New Hie hr II Nil 8 G > 4 

_ I/wrw 1 0 7 4 08 556 462 5 06 

AMERICAN SE MARKET VALUE 
INDEX 

Starting bas e 100 A ug. 31, 1873. 

1973 ! Fn. Thun i Wed. I Toes. Sion. 

High Unr! • 

106.8288.75; 9196 90.04 88.75 90.70 | 81X8 
|2.K'Mhll2 | ' I 

l Vnlome I 

riOOO-B) ; 5.990 5.490 5,B40j 5.190 5.100 


*435 Industrials. 1 415 Industrials. 50 
UtOlttes, 25 Rails. t Correction. 

STOCK AND BOND YIELDS 

Dee. S Nor .29 Dee. 7 
1973 3973 1973 

DHL OrtL yield pc ... 3.48 8X8 2.48 

Iod. OnL p/e ratio .. 12.45 13X4 20X4 


FRIDAY’S ACTIVE STOCKS 

niang^ 

Stocks Closing on 
traded price day 

Unit Brands 430.0M « +1 

General Motors ... 242.000 4a* +lg 

Rama da Inns 220X00 Si -hi 

Brit. Petroleum ... *16.300 131 +i 

Chrysler 138.600 16k — 

Southern Co. 18U00 J3J -H 

Singer 169X00 383 +3i 

Ford Motor 169,600 422 -1-2 

Keanccott 10.000 39 +3 

McDonald's 183.100 532 -13 


435.S5l457.98 I -s. ■ ■ It 1458X5 -7-121 

HONG KONG INDEX* 

Dee. 7 Dec 6 n.^n i-lc LowlH?- 

452.39 472.08 1.774.95 462X9 

<M.4i 7 12 

SINGAPORE iNDEX§ 

Dei. 7 Dec- to u l.-iji Luw “( 1 . 

287.78 291.86 oil. do 287.78 

M-fr 7(12 

TOKYO NEW SE INDEXf 

Base=lW January 4. 1368. 

Doc. 7 i D ec. 6 DtvTt 1i-=k1 , 

311 .31 [314.47 11.90 2,35 

High Lew 

1873 ..... 42293 124/1) 311X1 (7/12) 


Wla Hi i 

High Low 


TORONTO 


INDUSTRIAL INDEX 

Dec. 7 Dec. 8 1973 High 1913 Low 

210.83 2UX1 338X9 (S0/1D) 200.44 122/5) 


MONTREAL 


INDUSTRIAL INDEX 

Dec. 7 Dec. 8 1973 Hid 1973 Low 

238.43 233.30 271.32 (DID 208X3 122/3) 

COMBINED INDEX 

220.6S 216.14 348.10 (1/U) 206X3 (2 8/5) 

JOHANNESBURG 

Dec. 7 Dec.8 High Low 
Industrials ... 215.0 220.1 292.1 217.1 

(M/7) (S/12» 

Gold 223.8 214.6 237.7 178.4. 

(6/1) (28/11) ' 

(1958=100.) Source: Rand Dally MalL | 


EUROPE 

i | t*rrv- I 

I Dee. 7 inn I 

Bdtftntoril'iiixi 117.74 

Dcnm’xkkC 99X3 100.41 

FiaaoeO*) 719 749 

Germany* 86X2 86X» 

HcBandW 117.4 117.1 

Italyt — - 109.(5 

Sweden (p) 527.66 | 320X2 

Switar’I'd 222.4 ’ iSLfi 


* Herstatt Index Base Dec. 31, 195B. 
XBase 100 Jan. 2. 1973. ••Swiss Bank 
Corporation Index base 100 Dec.. 1988. 
(r) Clceed. (m) Base 1863. (o) Base 

100 1983. (?) Base Dec. 29. 1956. <bt» 
Paris Bourse Committees base 100 1981. 
Id) Base 100 January 1. 1973. t Base 180 
Jan. 2, 1973- * Hang Seng Bank, base 
100 July 3L 1984. 1 Straits Timed Indus- 
trial. base MO 1986. 


NEW YORK. Dec. 7. • 

l PARIS— Widespread losses In all 
sectors, reflecting decision by Arab 
; States to withdraw Investment 
funds from Western Banks. 

Among Foreign Issues, Ameri- 
, cans finned but Germans. Dutch. 

> Canadians, Oils and Coppers all 
eased. Golds were mixed. 

BRUSSELS— All sectors easier, 
with Zaire stocks and Plantations 
continuing to be affected by 
nationalisation fears. 

1 Foreign stocks lower, apart 
from US, Issues which rallied. 

Gold mixed . 

SWITZERLAND— Markets were 
; irregular, with an easier bias, in 
featureless trading. 

Insurances receded, while 
Industrials were narrowly mixed. 

State Bonds steady. 

In the Foreign sector. Bui> [ smer. SmndanL. 
roughs, Kodak and IBM led I Am«. TeL * m 
Dollar stocks higher. Dutch Inter- 1 
nationals narrowly mixed, Ger- 
mans senerally easier. 

AMSTERDAM — Mixed trend, 
but many local issues firmed. 

State Loans also showed partial 
recoveries. 

MILAN— Mixed in quieter deal- 
ings. 

Bonds were steady. 

GERMANY— Generally easier on 
continued sales from abroad plus 
fears of possible dividend reduc- 
tions. 

Banks and leading Chemicals 
were up to DM2 lower. Stores 
and Steels were mixed. 

Bond Market also easier on lack 
of demand. 

OSLO — Generally quiet. 

COPENHAGEN— Lower in fair 
dealings. 

VIENNA— Steadier tendency. 

TOKYO— Further losses on over- 
seas selling. Volume 170m. 

(samel shares. 

Heiwa Real Estate, however, 
rose Y3Q to 539. Shippings also 
improved on reports that oil re- 
fineries had agreed to supply 
enough bunker oil in December. 

Japan Line added YZ4 at 605. 

Toyo Kogyo declined YU to 260 
and Yasnda Fire and Marine Y14 
to 290. 

Other losers Included Synthetic 
Textiles. non-Ferro us Metals, 

Cotton Spinnings and also Oils. 

AUSTRALIA — Easier over a 
wide front in quiet trading. 

Peko slipped 6 cents to $A5.04 
but Hill 50 firmed 2 cents to 20 
cents. 

Poseidon lost 10 cents to $AA50. 

Banking stocks eased. National 
slipped 8 cents to SA2J5, CBA 
5 cents to SA3 and Bank of New 
South Wales 4 cents to SA726. 

Carlton and United Breweries 
shed 2 cents to $A2.38. Herald 
dropped 8 cents to $A3.12 and 
Queensland Press lost 5 cents to 
SA4.75. 

Philip Morris gained 10 cents 
to SAfiSO. 

JOHANNESBURG — Gold shares 
firmed in active trading. 

PP Rust improved in otherwise 
quiet and little tested Platinums. 

Coppers were lower, with Messina 
down 45 cents at R4.45 and 
Pain bora 10 cents at R9.40. 

Industrials little changed. 


F.T. CROSSWORD PUZZLE No- 2,346 RACING 


A prize of £3 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to die Financial Times. 10, Cannon 
Street. London. EC4P 4BY. Winners and solution will be given 
next Saturday. 


Pendil seeks revenge 

by DOMINIC WIGAN 


Address 



ACROSS 

1 Vote makes county go mad (S) 

5 Walks stiffly at end of day’s 
cricket i6> 

9 Bathing beauties who adore 
lolling fibs (Si 

10 Surgeon In ihe cavalry (6) 

31 Attending' a series of lectures 
on chasing hares? (Si 

12 "A countenance more in 

than in anger” (Hamlcl) (61 

14 Trains a regiment (5, 5) 

15 Expert at teaching history 

(4. 6 > 

22 Early resting place for a 
rocker (6) 

23 Hidden when shown in 

cinema (S) . 

24 Mother places people in SE 
Asia (6) 

25 Coach bearing . . . (5) 

26 , . . linen put in pile by 
Eastern railway (61 

27 Kind of 15 to become a parson 
(3, 5) 

DOWN 

1 Like this embroiders’ to be 
seen in comfort (6) 

2 Kindness wilh which a sup- 
porter is button-holed (6) 

3 Sauce when about 51 call for 
quiet (6) 

4 Sheltered home Tor the young 
being taught to shoot (10) 

6 Refreshing place for one who 
goes to pot and leaves (3-5) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2.340 

Following are the winners of 
last Saturday's prize puzzle: 

Mr. P. Bridgman. 146. Hare- 
stone Hill, Caterliam, Surrey. 

Mr. W. H. Hogg. 20. Beecn- 
wood Road, Portishead. Bristol. 
BS20 SEP. 

Mrs. R- J- Johnson. Knoll 
View. Moor Lane. Gravsingion, 
Skip ton, Yorkshire. 


7 Cake to which Scotsman has 
a right with nothing on (S) 

8 Like a mouse to bo nagging 
IS) 

13 Try to offer a joke (4. 1, 51 

15 Advertising agent is a blasted 
upstart (S) 

16 Dish available in case Poll is 
upset .(St 

17 Boss might make oae yelp 
more (S) 

19 Don't despair with speculator 
in the saddle (4, 21 

20 Settle estate with two points 
to' follow (61 

21 Cooling with a daughter to 

opening (6) 

SOLUTION TO PUZZLE NO. 

2,345 
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BULA FOUND little difficulty in 
keeping his unbeaten record 
over fences intact at Cheltenham 
yesterday and to-day his equally 
illustrious stable companion. 
Pendil, will be at cramped odds 
for the Massey-Ferguson Gold 
Cup (2J0) here. 

Pcndfl, who met his first defeat 
over fences- in this year’s Chel- 
tenham Gold Cup, when he faded 
inexplicably on the run-in to be 
overhauled by The Dikler, has 
bad only one race since then. 
This was at Ascot five weeks ago, 

CHELTENHAM 
12.30 — Shoo 

1.00 — Legal Tender* 

1.35 — Comedy of Errors 

2.10— Pendil*** 

2.45 — True Luck 

3.10 — Something's Missing 
UNGFIELD 

1.00 — Canasta Lad 

1.30 — Paddy's Road Honse 

2.00 — Sonny Somers 

!L30 — Champers Galore 

3.00 — Flying Orchid 

3.50 — Nanlar 

CATTER1CK 

1.43 — Town Head** 

2.15 — Canadins 

2.43 — San-Feliu 

where he made his own running 
to defeat Shell Streak by 20 
lengths — a distance which could 
have been extended at will. 

Pendil renews his Gold Cup 
rivalry with The Difcier this 
afternoon and I shall be sur- 
prised if Fred Winter’s eight- 
year-old is unable to gain his 
revenge. 

Comedy of Errors did well to 
account for the improving St. 
Columbus in the “Fighting 
Fifth” Hurdle at Newcastle last 
month, and it will be interesting 
to see how be copes w*lth 
Winter’s "second string" cham- 
pion Hurdle Prospect, Calzado, 
in the Cheltenham Trial Hurdle 
(1.35). 

CaLaido is quoted at 20-1 for 
the Champion Hurdle, and 
although he is generally not 


considered to be in the same 
category as his stable companion, 
Lanzarote, I shah be dis- 
appointed if be does not give 
Comedy of Errors a good race. 

Later in the programme, the 
former smart hurdler. True 
Luck, ought to give his sup- 
porters little worry in the 
Whaddon Pattern Chase (2.45) 
where he is opposed by only 
three rivals. 

In the Daily Express Triumph 
Hurdle Trial (1.001, Legal 
Tender may be fast enough to 
deal with the probable favourite, 
Adam's Well. 

Winter is also strongly repre- 
sented at Lingfield where he has 
six runners; four of whom are 
ridden by Vic Soane. 

The principal race of the after- 
noon here is the Eridge Handi- 
cap Cbase (2-3Q1 over three 
miles, in which IVereo represents 
the Winter and Soane combina- 
tion. This compact Spanish-bred 
horse owned by the Duke of 
Alburquerque, put up a goad 
performance when easily land- 
ing the An5eH’s Brewery - Chase 
3t Worcester last month. In 
his only race since then be ran 
well when fifth to Red Candle 
in the Hennessy Gold Cup at 
• Newbury. 

In this afternoon’s handicap is 
Miss Auriol Sinclair's Champers 
Galore, and in what may be an 
exciting finish I expect to see 
him get the better of Nereo. 

1 believe another qualifying 
race (3.00) in the John Player 
Hurdles Scries will go to Flying 
Orchid. He is preferred to the 
consistent T andragee. a . good 
second to Our Manny at New- 
bury recently. 

Canadhts has been a firm ante- 
post favourite for Catterick's 
Bertola Sherry Handicap Hurdle 
(235) since betting opened on 
this competitive event. 1 shall 
be surprised if he does not come 
out on top. 

Another improving gelding. 
Town Head, appeals as the safest 
bet of the day, in Division 1 
of the Cleveland Novices Hurdle 
(1.45). 
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JOHANNESBURG 

MINES 

AbjsIo Americas Carp. 5.09 

BafTils - 19-30 

Charter ....... *3.10 

COM. Gold T3-M 

East Dm-*. - 

Elsburc 2-«S 

I"! jraioQy » .... . . S.SO 

Slants; - — — 4.30 

Klcof 1230 

Lptolir 1.15 

Pot Plats. 2.30 

St. Hclnna 120.W 

Sooth Vaal - — 

Gcidflcbls SA . — *25.23 

I moo Corp- 

Of Brers -Def. - . - . 4.43 

Blyvoors — 8.13 

E. Rjn«l Props. 7 90 

K. S Gt-dtUd 17.50 

Bani-*s 24.25 

Provd.-nt Bran«1 .. 18.50 

Prr-Jidrnt Su-yn 11.73 

Sriltom- in 4-Jw 

Wclkotu 3.23 

Writ Dru-a 23.0” 

•'.'■.■MiTti [loldincs -i-.1P.30 

Wes! urn Duco 18.30 

INDUSTRIALS 

Afrlran Esplos. and Oicnv. 2.43 

Anglo-Aipha Ci-mcoi 1.20 

AflBlo-Amcr. Industrial 16A5 

Associated PanUture 1.75 

Barlow Rand 3.23 

JP-arvs 1J.M 

■Turn* l-iRaniv ’fl-T! 

D(> IndlltolnaJ ST.ia 

EverReady 5A 1.73 


Federalc VaUcsbeleKKtn53 
Guardian Assurance (SA) 

LTA ... 

Ncdhank 

Nrdfiu 

Norman Bans 

Ovcnstonr Investments 

Prrralrr Mining 

Pretoria Cement 

Protea Holdings 

Rand Mines Properties ... 
Sctteslmrer Insurance .... 

Slater Walker (SA) 

Sorec 

SA Breweries 

SA Distilleries and Wines 

SjTrual - 

Tiger Oats and NatL Mills. 

Tollman 


NOTES; uvwrscaa price* exesue i 
ere mi urn Behoan dlrideoda are gimra 
alter wirtdratdlng tax. 

• DM50 denona. unless odurwin stated 
a Hr. 100 denerm unless otherwise stated 
9 Pus 500 drown, onkss otherwise eared 
S Fra 3M denrai- unless wberwiso suieo 
- Yw 50 deootiL noless otherwise stated 
n Morins. 0 SCftOUitRS. O Cents. 3 Dlri- 
ilend after oeudfee rights and/or strip 
■mue. s Per rtere. I Prunes, o Gras 
dir. % u Assumed aJvMeod aRa- scrip 
and/or rlgtas Issue. c Aft« local 
(pass, a Or us tree. * Francs? hKtudiM 
Uoliac dtv. s Nam s uiv and yield 
-xetuae medal nriueuL 1 todleaied 0f» 
b Mpthot neudluK. * Asked. r BM 
* Tradea t Seller, a Unomctai tradiau 
/ Assumed, sr Ej rtents. u Share split, 
rd Bis dividend sc Bx scris ma. u 
Bs aiL "Baviaud. 



Lra 

L20 

1.13 

7JK) 

M.a 

0.93 

1J7 +0.02 

5.10 +0.05 

73.15. 


LOS -0.02. 
2.00 +0.05 

L45 -0.05 

1.43 
73.60 
12.50 

75.75 -0.15 

TO JO -OJO 
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Extended equity rally dented late by strike fears 

. ' • 

jidex 12.4 up at 340.8 after 344 . 5 , but 23,4 down on week 

..CCOUNT DEALING DATES ® Deferred rose Ep to 68p and and Spencer were finally only 2p Metal Box 8p better at 240p. but after 268p. Rank "A" responded 

“ D , . . further T(f 7p and 8p improve- better at 2l2p. after 216p. Gnssies Tube Investments only 2p harder to the Wall Street revival with an 

first Declara- Last Account 1.0 “Ose wtn recoveries ments were recorded In Matthew “ A,” 214p, and House of Fraser, at 312p. after 318p. GKN were advance of 18p to S65p. Elsewhere, 




FINANCIAL TIMES STOCK INDICES 


GlKttUUtfUt SOOb —mmmm MO«W¥' UI0lWW| »»|W| — , | 

Fixed Znfi«refc_ MLSe] 69.951 60A3J ALOA 61.44' 61.49J 75.00 

Iodastrial OrtUnury—., 340.8| 328.4’ 340 -2| 354.6- 363.8- 364.2; 504.9 


68.651 59.33 1 
6S.Be] 59.95! 


Dec. , Dec. , i>«- : | A ^“ r 

6 | ■ & | * ! 3 ' 30 ! aC" 

59.53 [ Ta.eai 60.48; 60.83 60.84! 71.34 


BoM Wt nM — . . . ; 170.2; 17D.6| 

Ord. Dftr. Yield %. 5.50 0.68 1 , 

Eiumin^ Yld*(TttU)<cJ 12 . 3 B' U 12 . 79 j 
P.H. Ratio (dm) (4) (t)-; 11.06] 10.60l 


170.2] 170.6] 16S.3 j I67.3i 1&2-B 

5.50 0.68 ! 6.4B|- 5.291 6.18, 

12.38 12.79! 12.371 11.92, 11.68- 


1 1.401 11.7H 


IL70r 15.19 
11.7Ci! 119.28 


minnriinr. , ~V„ k..m > VC ~ -J -siuiutu ui otaiuicw tx, AX-sp, mm nuu 5 o U' in™*, dUM, ttuur oiop. unn wbs duvauto ui ip dwp. jvuewacn:, 

alines tions Dealings Day a-.*? -i.™! rMf* , the Brown. 70p, and Arthur G airiness, I02p. were noteworthy for also below the best, closing 5p up Reddtt and Colman figured promi- 
... -76 Dec. 6 Dec 7 Dee 1R fesKinn^i 6 rgeJy 31 lp * Scottish and Newcastle improvements of about 9p. British at 2C5p, after 21 Op but John neatly in the recovery and closed 

", ,7 “ ™ ' Y ec * 1 ! £ a ' a* In S v. ^® ,nl 2 were ^ported up to 73p. but Home were finally 7p up at 247p. Brown- picked up 8p to 128p. 22p to the good at 263p. whfle 

*.18 Die. -I Die. 2 1 Jan. 8 a . », ®bprt end eased back to close only lp better after 250p. Empire Stores Secondary issues sallied with Pflldngton Brothers, on the good 
■c.28 Jan. 10 Jan. 11 Jan. 22 i^iL r n K n o' prune on balance at BD^p. Greene King, recouped 12p at 142p in Mail Dnport prominent at 59p. up 9p. first-half statement, recorded a net 

-Me* iiwe * tiraUns* may take plan ^ ha!t , ed , the ' Dn ,he other hand, fell 7p to 145p Orders. Lee Cooper, a particularly and Head Wrightson, S9p. and improvement of 33p at 288p, after 

« » cm. ikm breS^aiHortta? .. 1 **.* res “m«| after- Ernest Scragg, 28p. both 6p firmer. 297p. Universal Grinding, helped 

in -i still highly nervous mri dav^ S hiStHc* tatll i ns clW5ec *} ll } e 550r— Favourable comment on the by Press comment rose lOp to Sop. 

Sit W mark?" Ve "fternSm Smlter tL- 1 ” 3 w . relatlve jy i4 -preliminary figures lifted Whessoe while J. Corel, U2p. picked up 12p 

SmIk of iuiion p-.liJ r^ ^ j ! u ™°** p . medium .and M I 9p to 103p. while Press comment of Thursday’s 22p drop, and 

^rtl strike ^w enrtSr ifuvei£ ‘ffH®* were - un ‘ 525- -fll M - took Amalgamated Power 7p Hanson Trust rallied lip to O&p. 

PfmA hX, ^in P I,S 3ffC:Cted by the Us >- news - I .STn »1L , higher *P 69p, Cnttall-Hope Gains of lOp occurred in Valor. 


Dealing, muted. 1 10,012. 8.605! 8.751: 7.41U 6.116 B-Odfc 1 11.760 

■In . m, 338.3 Uajn. 536.3 Auuu ' 3 S 8.9 I (i!m 341.9 
2 p.m. 344.5 a ji.ni. 543.0 
Laima index 11-148 mem - 

fa i Baaed on 50 per ecu. corporation lax. (pi Nil -10 .00. t On old basis. 


HIGHS AND LOWS 


S.E. ACTIVITY 


i inTTiiThTTn^ : * ox * s ^quotations closed at the 

m m still highly nervous and day’s highest. In a relatively 
hbitive market, laic afternoon smaller turnover medium and 
grours of union calls for a longer-dated issues were un- 
perti strike saw earlier buyers affected bv the LI S news ’ 

; inio hiding aj*ain. Although .... 

B rumours were later denied by le “ °y the improvement 

ljUC spokesman, the edge was on Mali Street, buyers of invest- 
ken off the reasonable equity n,e, } t currency became active 
u« which commenced the m and the premium rose | to 
ieviou 5 cvcnlnu. 3ft Per cent., the day’s highest. 

4 , ' , . Vesterday s USE conversion factor 

Helped by Thursday’s strong was 0JS03S (£0^065). 

(0V cry on liall Street,, leading 

[uitics were marked up sharply 

[die opening. Buying, some of DEUUvS railv 

£ technical but much nr It J „ ■ 

Liinc. subsequently took orices E . ajl *wg sector staged a 


ll-inco i_omrnhuin'-| 


regained 8p to 62p and Blackwood 82p, Rockware, 54p. and Toxer 
Hodge were finally 2p better, at Kemsley, 66p. Industrial Contract 
ZQ2p, after extremes of 90p and Cleaners returned to the martlet 
106 p. Zn response to the impres- following a capital reorganisation 
sive first-half results. Metal Pro- and a profits revival: suspended 
ducts rose 6p to 40p. Of the few 21 months ago at 17p, the shares 
adverse movements, Warne opened at 27 p and closed at 32p, 
Wright slipped 7p to I7p. Ad west while the “ new,” offered by way 
9p to 195p and Ash and Lacy lOp of “ rights;” ended at 5p premium. 


Govt." geos..’ 

72.08 1 

69.33 

| 127.4 • 59.33 

, tiwlv— 

1 Gilt Uricet... 
1 iMunrnih.. 


(22)11 * 

(6(12) 

! (B/l/36) ; |6 l3Sri3i 

Fixed lnt™ 

73.05 ! 

59.92 

! 150.4 1 59.92 

; siwcumuva. . 


<23)11 | 

(7/12) 

1(25(1 U4T)i (7/12)73) 

Toiab ....... 

lad. OnL— .[ 

509.6 1 

328.4 

{ 545.6 ) 49.4 | 

! mil &l K e1 ... 

lniluolruii ... 

■ 

<10/11 j 

■01 uo 

itlfl/b/TO :r2or> *j ; 

Gold Mlnre.j 

303.6 1 

(fill) ; 

93.6 

■l*i|( 

! 205.6 45.3 

! '6/ii/ti ■ “ftriliil | 

tiiieonUiivt... 
I'KtL 
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feulne. subsequently took prices sector staged; a 

ST higher ground. However. E?‘ w 5i co f® d yesterday 

fibs bad already begun to drift Iku" an , ,nit * al mark up by 
Sgt a little when the srrike J°bb e « together with revived 
Sours quickly brought -back u- ? WU, L P*t •. Prices 

uae of the fears which have S® 1 ? 1 * higher. The big-four 
Sennined markets over the past .Tk*!.. encountere ff ?n early 
& weeks. “bear” squeeze and quickly rose 

™ by around lap. “ Cheap ” buying 

'.ybe F-T. 30-share index, up 9.9 saw prices improve further, but 

t ^8 Ji.in.. extended the rally to interest waned a little in the 
,1 at 2 p.m.. but this was later trade. Midland were par- 
ts&tced to a net gain of 12.4 (the ticularly erratic; supported up to 
• fsf one-day rise for IS months) 336p, the shares fell back to 312p 
$:4he close of 340.S. At the before closing unchanged on the 


to 155p. Shipbuildings staged 
rallies of 8p in Swan Hunter, 103p, 


After the recent steep decline. 
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after 109p, and Hawthorn Leslie, on petrol supply fears. Motors and 
65n after 71n Distributors became a steadier 

_ . . , market and generally finished 

Foods moved into higher ground w it]j modest gains. British Ley- 
under the lead of RHM, which imid hardened to lSJp in active 
gained 6p to 43ip. Cavenham trading before settling at 17Jp for 
improved 4p to 132p and Tate and a D et }p rise, .while Rolls-Royce 
Lyle Tp to 130p. Oriel rose 8p to hardened 2\p to 46Jp in belated 
194p on the formal offer docu- response to trading news. Dunlop, 
ments from RCA Corporation of at 50p, recouped only lp of the 
the U.S., while similar rises were recent sharp fall. British Car 
seep in Geo. Bassett, 87p, and Auction rallied Up to 55p in 
Fitch LovelL 65p, and J. Sainsbury Garages, 
advanced 12p to I65p. Cadbury ■ 
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Ultramar regained 9p to 194 p, in the bullion price to $107.25 per 
alter 19Sp; the movements were ounce made a gam of 55.75 on the 


Schweppes added 4p at 47p. while The newsprint shortage mainly technical. Of the leaders, week. 

among smaller-priced issues, wttwid 0" the one hand. Durban Deep 


77A. 6 ““ Teseo rose 41 d to 52-50 and Wheat- *P w associaieu ciuseo ziap. /uuoiig Kloof tKIlan) each lost 13n Woc- 

4P ’ Electricals continued S D^MozTmp^ Sp 'IPOS* St ^ 5p\o fio? on 

,nf Showing JESS* SFSEf 1*2?® ^ Hotels and Caterers, J. Lyon* {he ire” SJbS. . onU ^ ^ 

and^Sll Cement 149?! K RMl “A" rallied up 23p to 225p and 8?p. whfle Reed and Smith were lp harder at 3G6p, after 372p. Financials rallied after the 


nek period is a massive S9.5, or 5p dearer at 242p, after 258p. 140{p. „ ■ , _ Teseo tom 4tp to 5Zjp aim wheat- 

parly 21 per cent. Discounts and Merchant Banks 0 w Leadmg Electricals continued sheaf Distribution, Mp to 124p. 
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jjllS recover Bates rallied lip to 233p the Tu^ 11 ^ Cement -B. 149p, best after a good turnover. EWCl A t0 223,3 aod 

Aithougli the market remained latter helped by the encouraging rhh, ^picked up 6p to 186p, Redone . p i p - 

mremel.v thin, trading was active interim statement. In Hire Pur- ** “ocn^ Parsoas 4 P *° A ,„? p j 

^markings. 10.012. were the chases. Mercantile Credit firmed iLSSfc t0 M5p GEC to I26p. GlaXO gOOd 

Best for six months. The rally another 3p to 57p. still on further SSPEn ,n?TnhnS Secondary issues often staged a 1 InfJuKtrifll leaders 

E more strongly felt in those consideration of the results. The “ d , S&i useful ^ . Feetrie 


similarly higher at 64p. Else- 
where. Lion EatenuiUonai 


AUnougii me marKei remameu laaer neipea oy me encouraging rL'A. WJLi'Z n'T.Zi" iT^ “»* ■ “ where. Lion international - Initial marking up and “ cheap ' rrain .u URt | n .. - ., nri bc;ir-’cuversii- 
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markings, 10,012. were the chases. Mercantile Credit firmed nrpS t0 M 5 P *^ d GEC 2p to 126p. GlaXO gOOd the week’s ] ms to 25p. Financials. JesseJ See unties re- Jiaiid Selecti-u* (l£0p) 
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paries share index for Minet Holdings, 235p. Id attracted a good turnover 4S P> and Cray Electronic, 40p, manaped to close IP better j P ?S? it rtJ S S up 16p to Ca J u, t on st ”? t up at 230p after 255p. in a firmer 
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E™“ Ti " ,hE A,, ' Share “* "a partial ^ In ti,e mtTSfftW ^5^ 

v r Ui the recent depression. Allied Store leaders rallied in Engineering sector left Hawker ended Mp up at 388p, wmie down at 202p, -after 207p. Star n'p to 83p. Hopes of a recovery in Aus- 

■ •'Guided by the general move- picked up 4p at 73Jp while the moderate trade, although Marks Siddeley lOp higher at 310p and Beechanf closed 9p firmer at Jbdp, cjgsed 3 P better at 112p, after tralian* were dampened by the 

117p, and British Land 4p up at In Textiles, a revival of “cheap" overnight trend in markets Down- 

136p, whfle Amalgamated Invest- buying interest pushed Courtaulds Under. Prices thus closed a few 

ment picked up 5p to 102p. up to IlOp by mid-afternoon, but pence off in London. BH Smith 

Elsewhere, Haslemere Estates the price eased back to close a joslng 6p to lG2p and Poseidon 

IIITIinDICrn UNIT TDI ICTC /r* I II) were notable for a recovery of 40p net 5p higher on balance at 107p. sa ^^ing lOn to a year's tow of 

AU I numatu urlll InUdia to 2S5p, whfle Wingate Invest- S25p; the latter have fallen 6Up 
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Financials rallied after 
weakness of previous days. 


AUTHORISED UNIT TRUSTS (p***) 


3 Yield % 

fg) (pi Abacus Arbufhnot Ltd. 


g Vontam Si.. U'C. 

|6liniL.,. 31.3 

dnntt Ai\-udi... 31-7 
plnvlli l-nil>... 26 9 
Simtb Aivum.. 27.1 
fta-onio t’oii?. ..31.3 
. UoMiK Atr.fn--!31-8 
tBumiiraul Aiv. 21.6 


3 Yield % 

(a) (g) The Crescent Group 


0t7i.SK 9TTS/8 Crescent Unit Trust U anas ora Lid. 


3 Yield % 

(olJL Consumer Fund Mngrs. 


S Yield % 

1 (a) National Westminster 


7 V 90 . Gatehouse Bd . MlMhurr. 4 »*. 5 «l <L Lo*M»urr. EtSP ‘*HP- 


(O) SehaK V~ u r%t JS-MBers Ltd 


2.83 U Mrtvine Crei.. Edlidurab 3. M|-»6 I L j nt _ ^^..123.9 25.6,-«.4 l 1.71 vCapUal lAa»m.);4B 


2.83 51 Spring Gardens. Mancb. 


vlncome-. 

29!b + i.O- 2:53 rWA 27.8-1+0.2 3.34 (q) (p) Key Fund Managers LUL •D M ncW.;..;::..;|e.6 Mil +0.8; 337 Not , vafl , hta ' 10 ^ ^ up at SOBp. Slough Estates im- fffil dounonTheTwk^while 

30.1+1.0' 2.83 verw. intcrnni't.. 55.2 37.o +0.1, 0.10 »; so4t. Bov us ti-BM Two vGrowthirrr ^66.6 7o.6|+ 3.0, 4.02 proved 7p to 53p. iw ^bich included^^nie . Ji’orn still loop noun on 7 ”JJr 

34.5+0.3 6.20 sl’iw. UIrh Dirt. 33.8 35.6m +0.1 6.07 *KesCjipitAiyumi66.5 59^ +1.9 2.53 (a) (g) NEL Truat Managers Ltd. (a) Security Selection Ltd. ■ • U.S. sources. The net result was following the news thkt its Zam 
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a recovery of 14p to 162p, while up dn the week. A further rise of 80p to 7J0p in Tara. 
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Watts Blake moves into Germany 


Do you have a lump sum to invest for 
capital growth ? Or for income ? There are 
many types of investment available to you, 
each with its own particular benefits. 

And its own disadvantages. But before you 
take a final decision, one investment 
worth serious consideration is Hambro 
Managed Bonds. • 

The Bonds are managed by 
Hambros’ experts who spread your 
money between stocks and shares, 
i property and fixed interest hol ding s. 

£ This policy is proving a great 

success and offers excellent long-term 
growth prospects. 

Investors in the Bonds can - 
choose to make regular withdrawals 
of up to 10% per annum free of 
capital gains tax and income tax 
at the basic rate. 

It’s no wonder that 65,000 
people have already invested • 
£161 million in H amb ro 
fcftj Managed Bonds. You can find out 
‘ more by completing and sending 
the coupon. 




Managed Bonds 

— 


To: G. S. Gibbons. 

Hambro life Assurance Ltd. 

f ; Hambro Life House, Fleming Way, 
Swindon SNl 1TA, Wilts. 

Further details, please. 


Name 


'BUJCJfi CAPITALS 


Address 


UB/Seec. 


FTIBflSB 


Nut applicable In Bre 


In a £1-Sra.- 'cash and shares ha? been declared unconditional total o£ 542^39 Ordinary Lovells Barrow will be taking a lease of 
deal. Walts Blake Bearneand.Co-. as - regards acceptances, which shares— about 59 per cent of the thepremises-and the- business will 
the ball and china day group', is total 1,715,360 shares or 6&3 per equity— and and all the 50,000 be continued as before at ‘those 
to make its first expansion ron to cehL of the entire capitaL Preference shares Cor GOp each, works; The agreement does -not 

t"®- Continent with the 1 , acquisition The offer rem ain ^ open -until The acquisition is another step include the business of Edward' C. 

of Fuchs'schc- Tongruben KG. a December 30. By the following in Sterling’s plan to move into the Cook and Co. (Northampton), a 
German company which ‘ is a day an announcement will be food industry. Mrs John Sqdiq will subsidiary of Pancreol. 
limited partnership. made stating the amount by join the Lovells Board as soon as Consideration will be the issue 

As a leading, producer of ball which acceptances for greater the agreement is signed. He and of Barrow shares to the value- of 
clay than 50 per cent of the individual other Sterling advisers are now £140,000, dependent on the bust- 


clay, .-.from substantial 


Fueh’s is complementary acceptances will be scaled down involved in assisting Lovell’s man- ness having' at December 31 net 
}? a . nd , rt ,s expected tha; ^ offer ^ conditional upon agemenL ' assets of not less than. £90.000. 


The Takeover Panel has been Accounts of Pancreol for the year 


the technical expertise oiT WBB corapl^o^oT'lhr'araSoHv 

wjll be of “substantial benefit” Court from Tollman of Trafalcar consulted and, following exchange ended June 23. 1972, showed net 
^i_^ evc opmenl of 1116 German Travel and Australian Express of contracts, Sterling will offer the profits before tax of about £28,000. 

Company Pty. This completion «u*w terms to other shareholders. 

is scheduled to take place on GRANADA RENTAL 

TOWN & CITY 


concern. 

Mr- C. D. Pike, chairman of ^ tft 

WBB, commented yesterday that n e _, m ber S 10 
m the last ten years the company 6 

had expanded with mergers in 
the U.K. In the next ten years 
“much of our development will 
he on the Continent,” 

Vendor of the German concern 
is Mr. B. Fuchs and his two 
Js Mr. B. Fuchs and his two 
children and he will 


Granada TV Rental (the. operat- 

c-mrrrro PROPERTIES ing company of Robinson 

LKUDA aiKtaSfcS Town and City Properties is to Rentals), has purchased the 

ITS PRICE acouire all the minority interest capital of MiDerental and of 

In view of the “further severe in a subsidiary for 23,284 ordinary Wallis Rentals (Thettord)^ which 
fall” in share prices generally, shares. 

the advantage in John and JB. The underlying net assets 
Sturge shareholders acceutine the attributable to the. minority 



ment in the UJC., subject to ao 
official listing by the Stock Ex- 
change, and to certain formal 
consent to the'deal. 

Fuchs’sche . earned 


Croda’s chief executive, maintains 
in a letter to Sturge shareholders. 

Mr. Tyennan also states that FRFTVGH 
of the “ encouraging ” number of * 


BEECHAM BUYS INTO 
COMPANY- 


acceptances received so far. 


controlling interest m 


profits of DM 905.000 (£147.000) on Dronortion" i* from Neolait. a French private corn- 

sales of DM 11.5m. (£1.87m.) in P Pn™?"~ “ *35 pony with a range of animal 


have n total of some 10,000 sub- 
scribers in the Cambridge area. 
Cost of "the investment is some 
£650,000. 

The directors report that the 
business of Granada TV Renta! 
remains buoyant. Last year 27 
new showrooms were opened, all 
in new areas. In addition, show- 
rooms in 17 districts were moved 
to- larger and more prominent 
positions. 


2? SJfe.— 

on comparable accounting bases 
to those of WBB, the pre-tax profit 
would have been “ substantially 
higher,” it is stated, and reel 
tangible asset s r taking the WBB d , v . tn ^ av 
directors’ estimate of Fuchs’scbe’s i 

deposits, would be DM6m. 

(£980,000). 

Of the cash consideration, £lm. 
is payable on January 2L. with 
the balance due a year later. The 
cash will probably be raised by 
a Euro /DM loan'. .' 

Merchant bankers, Klelnwort 
Benson, has assisted WBB with 
the deal. 


BRITTAINS 

Brittains has made 


a deferred 


matters,” be adds. 


SHARE STAKES 


professional — »,uo. . 

>wn health and aiumal nutritional pro- 

an ducts is being acquired by the IU1S tlliluc , UC4t!11BU 

. „ _ the Bee<*ani Grenp. ‘ 1 J* ,^*£22! Payment of £43.320—138.320 cash 

advice given by the* directors of P£ s .~f® n a PR£?i l ®r ttie * rencn and 13,124 Ordinary shares — to the 

the companies in which they ° • vendors of Kenneth Johnson 

invest. buying 75^r cent (avil Engineering) which was 

“ T think this is relevant for ^ acquired in December 1972 for an 

those who are less able to obtain initial consideration of £375.000. 

advice on - share a^d atXSm. and . Further consideration depend- 

before tax at 075,000 for 1972-73. Qn ^ pro6t Qf Johnson year 

The acquisition wU *; to mid-1974 will be payable next! 

MTrriPfPI r rniTC Beecham with both a weU-estab- year . I 

MlILHhLL vOllS lished business in the French 

TRANSPORT agricultural products market, and 

Mitchell Colts Transport has a means by which existing Bee- 
acquired' RMC Transport from cham animat health and animal 
Ready Mixed Concrete. nutritional products can be intro- 

. After a period of unprofitable duced In France. At the same 
trading BMC Transport has been time some of the Neolait products 
reorganised in recent months find will be extended to other Euro- 
now comprises the main depot pean markets, including the U.K., 
at Kings Lynn, Norfolk, and t»c Beecham stated. -yesterday. 


^ TowerAssurance 
AdvisoryServicesLtd 



per annum 5 - 
net of basil] 
income ta 
at all ages 



capital return 
after only one year 





V ..r;-N-N£ 


We are pleased to announce a very limited offer of 
a Guaranteed Income Bond by a well-known British 
Insurance Company. Minimum investment is £1,500— 
no Tnflriiwum. Income is payable half-yearly in arrear. 

In view of this very high rate early application 
is essential. 


JOHN DANIELS. F.C.I J- 
Tower Assurance Advisory Services Ltd., 

59/61 Upper Montagu Street, London WJH 1FQ 
Tel: 01-402 9177 

Please send me full details 
(If you receive our bulletin you will be sent full details) 



lame 


Address 


| Not applicable to Eire 


FT 8/12 GH 


\ - ' • m & j : 

. I 

NTERIM 

STATE MEN! 

il»*- 

r *v 


dull and Company has acquired 
further 13.000 Ordinary ‘shares 


sub-depots at Norwich and West 
Drayton, Middlesex. The com- BANK & 
in- R..hH»r V-?- ~ pa rty operates a fleet of tankers 

tata . holdtoaJ^nTfcsm specialising in the distribution of 

shades flSBVw cent? bulk «*«“■- f0T *■“»“> and 

Noremb^ n !3 rt aSd 14 aC S400 d N^ rra ^ y ? na customers 01 “ ier ‘ development -group, 


COMMERCIAL 

Bank and Commercial Holdings, 


tract with customers of inter- development 

urort Dnict charc-e :„:_i national repute. that resulting from a major 

* otal Purchase price is about £410,000 review of the property portfolio, 

JSSV Jo 2.9O8.400 shares. Mem-, cash, of which £345.000 has Ihfcn properties " F - 

bers Of the consortium are Mr. n-a id arirf lh» halanna Ic- Mho uihan ... 1J 

Slater. Mr. J. Lilley, Mr. L. Hall, 


announces 


totalling £1.045,900 

paid and the balance ir*due when were S0 ]d during the period 

Fir.tr Mntirtnai V 1 * 3CC0Qnts as at November 30. August 1, 1973 to November 30. 

First NaUpna! Equities and Direct have been completed. Net assets 1973 an d that new propen.ies were 

being -acquired amount to 


Spanish Telegraph Company. 

Illingworth Morris holding of 
Ordinary stock in Hieid Brothers 
is 22.02 per cent., which together 
with the 0.14 per cent. Pref. 
holding gives a voting strength of 
I9.3S per cent. 

Following purchases of 91,500 
Ordinary shares in Tridant Group 
Printers by Goldfiealh, it became 
interested in a total of 1,096,806 
Ordinary shares (25.03 per cent). 

Cbirit Investment has become 
interested in a total of 838585 f 0 V G F Lovell 
Ordinary shares in Tridant (19.15 Newport - based 


per cent.). 


. . „ acquired during the period for a 

approximately £3o0,000. Mitchell total iC onsideraUon of £120.000. 
Cotts Transport expects that the of t h e sale proceeds £475.000 
integration will enable RMC stemmed from the sale of the 
Transport to earn pnMax profits rree hold of Tulketh New Mill at 
in the region of £100,000 for the Bradford to Thom Television 
coming year. The name of RMC Benta i s and £436.000 from the 
Transport has been changed to Mle of the major par t of the 
Anglian Transport. group's land bank in Gloucester- 

G. F. LOVELL • shire. 

S TER LING INDUSTRIAL SEC- r nNDfVSI RPTTlflF 
UR1TIES Is to make a cash offer LONDON BRI DO L 
and Co^ the SECURITIES 
confectionery’ London Bridge Securities has 


manufacturers, valuing the com- agreed in principle and subject to 
rmiDT ufYnrr c P My at about ^325,000. contract to acquife the capitaF of 

HJUK 1 rtUlhLj An agreement has already been Bhshcorter Properties, which has 

The offer by Tollman Hotels and reached far Sterling to acquire gross assets of some £2qi. Con- 
Tourist Industries to acquire one from Tanwac Investments and sideration will be the issue of 
share over 50 per cent of the other companies controlled by Mr. 600,000 Ordinary lOp shares and 
capital of Court Hotels (London) S. Finley, Lovell's chairman, a is subject to approval by share- 
holders. Throgmorton Securities 



owns 51 per cent, of the capital 
of Busbcorter. 


BARROW HEPBURN 

Barrow Hepburn Group is to 
buy a 15 per . cent, interest in 
Sadelco Sooth American Leather, 
of Rotterdam, which has agencies 
for the sale in Europe of leather 
produced by certain South 
American tanneries. 

Consideration will be $350,000, 
of which $300,000 will be payable 
on completion and $50,000 12 
months later. Barrow Hepburn 
will have the option to satisfy 
about 71 per cent, of the amount 
payable on completion by the 
issue of Ordinary shares. 

Barrow also announces that 
agreement in principle has been 
reached to buy the oil and 
chemical products business of 
Pancreol at Ripponden, Halifax. 



Interim Profit Statement 

For the 26 week period ended 


Sales 

Group Profit Before Tax “ 
Corporation Tax calculated at 
Estimated Liability 
Taxation Equalisation 


50 ? 0 


Group Profit After Taxation 
Intenm Dividend 0.4704p per share 
net of advance Corporation Tax 
Less waived by Mr. T. T: Lennon and 
Mr. D. P. Lennon 



29th Sept. 


30th Sept. 


1973 


1972 

£ 

£ . 

£ 

. £ 


9.611.347 


7.525.034 


400.168 

40% 

293.234 

150.000 


74.500 


55^00 


45.500 



205.500 


120,000 


194.668 


173.234 

35,280 


48,000 




(8% gross) 


13.717 

21,563 

19.938 

28.062 


Extracts from the Statement of the Chairman Mr. T. T. Lennon ; 


@ 

@ 

e 

e 

e 

e 


Profit increase has been achieved not only through expansion but by 
diversification into new fields and not from higher margins on food. 


Half year of intensive activity, we have opened further off-licences, freezer 

markets and a large supermarket. Additional units are scheduled for the 

second half of the year including two new supermarkets. ; 

Name of company was officially changed to Lehnons Group Limited in ft /•"; . 
November, 1973. . * 


With the approach of Christmas, all our stores are busier than ever before, .fj-jy 
Had we been permitted, we would have paid a higher interim dividend. We jSfct* * f ft. 


are paying the maximum allowed by Government legislation, that is 0.672p 
per share Gross 0.4704 net 




I have no hesitation in forecasting to shareholders that the current year will 
be another record. 



■ • V-.,w.s-,-S /irti. * it.* -• ‘ 


Spread 

your 

investments 


With the economy 
uncertain it is 
.increasingly 
imperative for 
investors to broaden 
their horizon. 

The art market is 
truly international 
and one of the safest 
hedges against 
infiadoa 

We specialise in 
advising on the art 
market as an 
investment field. 


_ < 75ne 
arjd 



5 Carlos Place. London WiY sAE 
Tel: 01-499 0260 


l 


.-Ifi mstXHUtt: ti‘ appreciate. 


TheM&G 


Share Exdtaigi 



tfANCe 


This scheme enables 
you to exchange 
your shares, often 
on advantageous 
terms, for an 
M&G Unit Trust 
or Bond. 


I 


To: M&G Grow Ltd, 

Three Quays,Tower Hill, 

London EC3R 6BQ. 

Tel: 01-6264588. 

Please send me details of the 
M&G Share Exchange Scheme. 


I 


I 


Mr/Mrs/Miss 


Address 


You will notrtezitt any uneolxtied cal ls oaa naaltaf this enquiry. 

SE | 631213 



U l _ • I I I aaizij m 

Nor uppllcable to Eire 
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The big imponderable is fuel 


L 

CO 

tl 




MICHAEL THOM PSON-NOEL 

[ would be iconic, to -say The cruise companies’ fuel 
least, if tho fuel supply costs have already risen by 60 
'■« s were tu Jut the cruise per cent, this year and will pro- 
P markit for Ihe signs at bably rise by another 20 Der 
jgpt sm”. tu > nt |Jfale a cent, between now and January. 
hp pr for British-based The companies appear confident 
jaing. The spring and sum- that' the 10 per cent, fuel oil 
tv- schedules are crammed surcharge imposed on new book- 
sailings from U.K. ports, ings from December 3 will not 
J.. total berth capacity will deter too many customers but 
e next year to around 205,000. they would be really concerned 
jump of about 2o per cent, if there was ally likelihood of a 
„ reduction in fuel supplies. Some 

kt Uie same time bookings cruise ships' use diesel oil, some 
i well ahead and several ®il. and they are big con- 
jminent cruise companies sumers of the stuff. 

that by Christmas they The Union Castle ship Reina 
H hare sold SO per cent, of deI Mar - for instance, uses about 
- - it year's sailings. • 120 tons of fuel a day at an 

Ttie big imponderable is fuel, average cruising speed of 16-17 
knots. Apart from fuel for the 


tV CRUISE 
-<10 THE HOLY LAHD 

koe Vffllce with stir or rail connec- 
tion from London. Two full day* in 
‘ ki* Holy LuuS nils alio Corfu, 
' ; . ; fttkM. Ephwu*. Patinos. Rhodes, 

' Cyprus, Crete, Dubrovnik. 

20th April to 4th May 
■;.’24th October to 9ch November 
~ ■ Cost from £168. 

INCLUDES ALL SHORE EXCURSIONS 
ALSO BY AIR 

Stird filed services from /to London 
(Headirowl. Comprehensive itinerary 
Ip Israel — Jerusalem, Bethlehem, 
^ for' tho. Galilee, etc. 

[ Qual fird Guides 

JL 10, 12. 15 days at prices from £122. 
3c , *f lor free brochures today to. 1 — 
^OBIENTOURS (Dept. FT1), 
il Re«eat St.. London W1R SL$. 
. Telephone: 01-734 7*71 


SEA FEVER? 

You'll find the cure in our 
JB-paye booklet *C raises and 
■So Voyages 197-1’ which lists 
'ill cruises and fly-cruises in 
l dale order and suggests 
iiame fascinating sea voyages. 

" It's free from 
jflilbankr Travel Ltd. r 
}- 1M New Bond Street, 

I London. tVlY OAE. 

; Phono 01-199 6711 


engines, cruise ships need fuel 
for the standby generators and 
so on. 

Hectic year 

Still, while keeping their 
fingers crossed because of the 
fuel situation, the cruise ship 
operators can look forward to a 
hectic year. One of the reasons 
fOY the big jump In berth 
capacity in 1974 is the fact that 
the summer of 1973 was par- 
ticularly good for business. 

Many cruises from U.K. ports 
this summer and autumn were 
100 per cent, full— the result, 
the operators believe, of holiday- 
makers' irritation with the cur- „ ... «... ^ 

rency fluctuations in Europe. llie JoaitlC ©flipping l 

The pick-up in the British passengers. It lias a V 
cruise market also coincided 
with a downturn in the Ameri- 
can market, which basically in- passenger capacity, 2,246 al- 
volves cruises out of New York, though for her U.K. cruises she 
Florida and the West Coast will' be limited to around 1,750. 
ports. The U.S. market had (p. & O. says it had to turn 
become overloaded and it was away 5,000 would-be passengers 
for this reason that P. & O. for U.K. cruises this summer.) 
decided not to sell or scrap the During the Canberra’s recent 
Canberra, which had been return voyage from New York 
losing money in America, but to Southampton I spoke to Mr. 
to repatriate her to Southamp- John Lancaster Smith, director 
ton for a 1974 programme xif of the London-based Ocean 
cruises which she will inherit Travel Development “Before 
from the Orsova, which is being this trip,” he said. “ I was un- 
withdrawp. convinced that the Canberra, 

The Canberra, 45,000 tons of with her large capacity, could 
sea-going elegance and launched really compete in the enlarged 
in i960, has the world’s largest CLK. market but now I’ve 
changed my mind- If P. & o. 



advise 




r 





Ask for a copy of Cooks “Landfalls" 

-a selection of holidays at sea- 
at any of our branches or 'phone at anytime 

01-491 7434 

Thomas Cook & Son Ltd. 


mWh A A I 


James Vance Gu ide 
to Spring Cruising 


Recover from winter with a sea cruise organised by 
Jjmes Yance. Short or long duration. Inexpensive or absolute 
luxury. Ih-reare just tlmt'exaninlesof wlutt can be offer'd. 

Vnun W.'. St^endays Fly Cmismgio Cannes, Baa^elona, 
Talma, LaOoufctte.Hulenno. Naples, t* •noo.'rhc RHMS 
Quuen Fredricaisyoui-flaitiDRliotel. offering everything 
vuucouliKv.inu 

l-Vom ISS . M dny cruise and stay. 7 days cruisenna 7 dav* 
choice ol resorts unlheC’ute I I’Ascur. 

From L-T2. Suvm days on vii her R i rbndos or 
(iua< li'UiiK'.lTiui seven days cniisingsix soull iem sun 
t aribhi .iiiiwrts.VisiftmfSr.ThoiTOisSan.huin, La Guaint 
ami GreiuwtLTlte emise Hneistiie RI IMS iXmerikams and 
its fusciiutinitas (hi* pkitvsynu will visit 

James Vance Travel are ihe experts on all inclusive 
fiivrniises.lVrifr |» flieadilressbclovv, argot the brochure 
i your local travel agent 

JAMESVANCE 
■‘Sf* HOLIDAYS. 

71 FuB jam Rond, London SW li 51 IBTuleplione: 01-731 3616/7/8 

' .YTOLmnUSlG 


WORLD OF 


The Baltic Shipping Company's Mikhail Lermontov which carries between 500 and 600 emise 
passengers. It has a Western deeor bnt a Russian crew. 

assenger capacity, 2,246 al- Shaw Savill’ s Northern Star 

lough for her U.K. cruises jte will have 12 cruises next year 

ill be limited to around 1,750. to the Eastern Mediterranean, 

P. & O. says it had to turn the Atlantic islands and North- 

vav 5.000 would-be passengers west Africa. She leaves on 

>r U.K cruises this summer.) May 25, however, for Amster- 

During the Canberra’s recent ivr-.f.’ < ‘ v dam and Le Harve, etc., at‘£50- 

►turn voyage from New York ffil 'll . Aji ? | |J|| h f t £136. The same line’s Ocean 

i Southampton I spoke to Mr. Monarch, which has spent the 

>hn Lancaster Smith, director • current year in Australian 

' the London-based Ocean waters, will have ten cruises 

ravel Development “Before next year from Southampton. 

iis trip." he said. “I was un- starting on June 22 with a 15- 

invinced that the Canberra. W^' ' •‘t-X day cruise to Athens (£146- 

ith her large capacity, could V"'V : £388). 

sally compete in the enlarged ->i\ ■ Vw >s ■ • ' •! ryz ' Against the possibility of 

iC market, but now I’ve J'V ' - - • - v "" ’■ arjyfflff fc" ' petrol rationing. Shaw SavSI’s 

tanged my mind- If P. & V. gSy cruise prices for next year are 

arket her aggressively she will JgJ-’jv. 7 ’ inclusive of return second class 

i a big success.” • ^g[B|BBFi rr * rail travel to Southampton from 

Apart from the return of the ^ 

tnberra there is a lot of other t. . fe r ™ ketin ® * atefiy ' 

ings happening in UJC. ; ; Ppjipp and nnipt 

uising. Cunard, for instance, . eace 8110 tjuiei 

to treble the number of The Fairstar, operated by 

yages which the QE2 will \ Sitrnar Cruises, has a capacity 

ike from Southampton next - .' . \ for just over 1,200 passengers 

ar. She will offer a total of *>'*.'•’ . ' i and will make 11 cruises to the 

,500 berths in a series of nine ; \ • : v • . -J- Mediterranean and Atlantic 

uises calling at about 29 •> isles. The programme starts on 

Terent ports. ^u.l p\ib June S with a cruise which will 

Sitrnar, already well estab- VvwV* visit Madeira, Las Palmas, 

bed in the cruising field in £ Casablanca and Gibraltar. The 

istralia and New Zealand, is ST* “ -.y w -"'■■"'Si' crew is all-Italian and cruises 

operate the Fairstar out of - -i will leave Southampton every 
e UJv. The Shaw Savill Line : other Saturday. 


r smk 




. v‘- > '• 

'*y- ?! N 


market her aggressively she will ‘ 

be a big success.” 

Apart from the return of the >/y 
Canberra there is a lot of other *. . ? ‘.V 

things happening in UJK. ' 

cruising. Cunard, for instance, wTJjjL'i, * 

is to treble the number of 

voyages which the QE2 will \ • 

make from Southampton next /■'' ' A jjhM 

year. She will offer a total of yV : . 

11^00 berths in a series of nine ; \ 

cruises calling at about 29 \ ■ 

different ports. r’^%" 

Sitrnar, already well estab- " V- .fevV-J 

lished in the cruising field in i£L ivv-T-N ' ■ ' * ;V;V ' ! \ " 

Australia and New Zealand, is *-.V •* 

to operate the Fairstar out of "J.- • ‘ s 

the UJv. The Shaw Savill Line 

is bringing the Ocean Monarch ‘ ^ 

SS«ni nt CrutaM winTper°,te The games deck on the 43,001 

the Portuguese ship Funchal Canberra- 
out of Dover and both the 

Greek-owned * Chandris Lines _ „ . . . . 

and the Russians wned Baltic Rotterdam, Stockholm, Helsinki, ^02) 






Indonesian 
Adventure 

aboard 

m.v. PRINSENDAM 

Enjoy an Indonesian Adventure 
Cruise Holiday thB Holland 
America way. Fly from London 
then spend 14 days cruising in \ 
exotic luxury around the enchanting 
coasts of Malaya, Sumatra, Java, and 
Bali — stay in Singapore or Bangkok 
and fly back with the beautiful memory 
All-inclusive fares on* request. 

. Departures from London every 
fortnight from January 12th. 

Get the details. Consult your 
•travel agent or send the coupon. 

Around-the-Worfd in 91 days! 

Luxury fly-cruise holiday by the ss Veendam. 22 Ports 
of call. Jan. 18th to Apr. 19th 1974. 

Ports of call include : — 

•New York. Fort Lauderdale, Rio de Janeiro. Capetown, 
Durban, Mombasa, Bombay, Cochin, Colombo, 
Singapore, Bangkok, Hong Kong. Cheju Island and 
Pusan • (South Korea), Kobe, .Yokohama,, Honolulu,- 
Hawaii, Los Angeles, Acapulco, Balboa, Cristobal. 

Fares on application. 


Holland America Cruises ■ 

56 HAYM ARKET. LONDON, SW1 Y 4ITZ | 





Telephone: 01-930 1 972 


. — — Address ... . . . . 


is onuging roe ocean juonaren The Fairstar, which cannot 

wiTmme The games deck on the 43,000 ton P & O liner, the y<=t bmk on “repeat " business. 
“ Ul ^ana cruises wui operate ° an essential ingredient, in the 

the Portuguese ship Funchal Canberra. cruise market, is being sold 

out of Dover and both the aggressively and could eventu- 

and th^RussiaJowned Baltic Rotterdam, Stockholm, Helsinki, £802). “She’s a good family ally knock the spots off some 
ShLrcfa* <£££? Sertff CopenSgen and Oslo on shipr says Mr.Laucaster Smith, ofhercompeutors. 
piS^p ttalr U St %JSSnSZ June 16 (12 nights, £108-£497). Ail told, the Baltic Steamship Perhaps the ■ most striking 

p s p The QE2's series of nine Company has a 43-cruise pro- feature about cruise ship life, 

Fnnrmmis - ranffe cruises from Southampton starts gramme planned, eight of which feast to the unaccustomed, 

raiwuiuus tmige 13-day are fly-cruises based on ^ the peace and quiet. It’s 

There Is an enormous range Med j terraiieail emise. Fares Gibraltar. (You fly from- Gat- the get-awayfrom-it-all holiday 

° F range from around £190. wick and can cruiM down the to beat all others. The war in 

°nri^ A ^uSS relate to Some more examples: the African coast at £60 for seven the Middle East broke out while 

Mar days: yon dan also fly to * was on a cruise from! 


CRUISING with Ik am t< 


NOW AVAILABLE-FRAMES' 1974 bfochuro 
showing all principal Fty/Crvisev Cruises and sea 
voyages by liner and cargo vessel. Write or phone for 
your copy now. Frames', 25 Tavistock Place, j * fv. 
London WC1H 9SG. 01 -397 34S8. fr 

Over 70 branches to serve you. 






f iscs to Choose front nest year in "The World of 
Cruising-” brochure. 

ships, all air-condiiionod and stabilised, cruising year 
ifittM-from the Aegean Islands to the Caribbean! 

WA contact Regency Cruising at 3S Warren Street. London, 
Wtfbr» freebroebure. 1 

, ship cruising- 


hacPd cruises scheduled for the four-week cruises to aouro ior iiz inclusive;. r\ w 

Sibe^u OriaM and Himalaya America this winter and has 13 The BSC’S top ships are the daily newspaper, partly because 

S war On April 20, Sr cruises from Southampton Mikhail Lermontov and the I listened to none of the radio 

instance the Canberra starts a scheduled for 1974, offering a Alexandr Pushkin. The Mikhail bulletins, and partly because 1 

iSnieht cruise to Lisbon, total of over 12,000 berths. She Lermontov is fairly new, com- spent a fair amount of my time 


Caribbean (22 nights,* £19S- and on April 25 sets out ou a kitchen sends up good 1 Russian the ship’s fruit machines. 

£770). The Oriana leaves for 29-day Caribbean voyage (£257- food. That’s what I call a holiday. 




bet tfeeRMne take so n 
or a woRdepfal kolraas 

Cruise down the Rhine with Travelscene. Sit hack, relax 
nnd we’JI show you the sights. Fairyiale castles, vineyards, 
historic towns, forests and legendriry places. Good fond mid 
fine German wines. Beautiful places t«» visit including 
Cologne, Andernach, St. Goar. Kiidesheim and DiisseliUirf- 
Interesting trips ashore and many optional excursions. With 
our comfortable, well -equipped, floating hotel as your base — 
it’s the only way to travel ! 

Discover the Rhineland with Travelscene.- S and 30 day 
holidays deporting London, from £ii9. 

Ask your travel agent for our colour brochure or send 
coupon to: Travelscene Limited, Druce House, „ til ■*' 

54-60 Baker Street. London. Wl. W 

Telenhone: 01-4SB6411. 


* n id of experience. Pares from £x&6o. 


- Ort^SSfSraAicditartmcan cruiBes planned fbr 1974- Anyone 

^convince you bcingall at seats the beaming /(«- 

?^>pcn toyottinyears. Parcs from Seam 


WeascsaidaiebtochurofsJftQ: . 
QS. America cruise HMed. anuses 





Cruise passengers enjoying a game of deck tennis. 




JRJferae qp Graises 


ADDRESS 
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Christmas flights safe, despite cuts ‘No need to 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


FURTHER CUTS in flights will 
result from the Government’s 
decision to cut aviation fuel by 
35,000 tons— 17 per cent of 
anticipated consumption — be- 
tween November 20 and Decem- 
ber 31. 

Christmas holiday flights are 
reasonably assured, with airlines 
and travel agents trying to keep 
programmes intact, but the out- 
look for 1974 is obscure. 

_ No one know; what the fuel 
situation will then be, but air- 
lines and travel agents are urg- 
ing the public to book early. 
Forward bookings for 1974 are 
running 15-20 per cent below 
the level of this time last year. 

The Government's decision 
leaves the airlines 260.000 tons 
of fuel, against the 315,000 tons 
they needed. This is better, how- 
ever. than the 247.0C3 tons they 
would have received if the 10 
per cent, cut off November^ 
December. 1972. levels had been 
maintained. . 

Thai formula was regarded as 
unrealistic, since it meant some 
airlines were being cut by 
amounts varying between 17 and 
SO per cent., and would have 
caused “serious and in some 
cases inrei -ruble damage at a 
time of peak activity," said Mr. 
Michael Heseltlne, Aerospace 
Minister, yesterday.* 

As a longer-term fuel-saver, 


British Airways has been study- 
ing the possibility of dropping 
all SuDday flights, but this can 
be settled only In conjunction 
with pool partners overseas. 

Mr. Heseltine has also Intro- 
duced severe controls on Britain's 
250 flying clubs and more than 
60 users of business aircraft. 
They are: 

1— A voluntary ban on all Sun- 
day private and business flying 
until further notice (which the' 
operators have said they will 
obey). 

3 — A cut of 25 per cent on 
last year’s fuel levels for business 
flying, and its use only where 
there are no scheduled flights; 
and 

3 — A cut of 50 per cent in fuel 
for all light aircraft and heli- 
copters in non-commercial use. 

It is accepted that these moves 
will save only a small amount of 
fuel, but they show that all sec- 
tions of aviation share restric- 
tions. 

Tro* only exemptions will be 
air ambulance operations: the 
Highlands and Islands, and Scilly 
Isles’ operations: air-sea rescue 
flights; support for North Sea oil 
exploration, and esseatiai test 
and training flights. 

Concorde test flying will con- 
tinue, hut probably on a 
restricted basis. 


hoard’ 

Mr. Heseltlne stressed that the Is making any predictions,- Q'QFQO’AC 
allocations between scheduled although Mr. Heseltine said that 
and charter airlines bad taken there was a responsibility to i • 1 

account of- possible dislocation of ensure that those making Christ- O 

services, and loss of money, tf -mas flights would be able to get **** v 

many flights were cancelled; the back, and he saw" no reason for g y Ken Gooding, Industrial 
heavy, seasonal load on the air cancellations of bookings on that Correspondent 
lines; the need to avoid the col- score. PETROL RETAILERS were told 

lapse of some charter companies. The Association of British last night they bad no need to 

and available fuel supplies. Travel Agents said it expected hoard petrol because allocations 

Mr. George Carroll chairman minimal disruption of Christmas would continue at the current 
of the tour operators’ council of flights. levels at least until the end of 

■the Association of British Travel “Travellers may be asked to January. 

Agents, said it was likely the leave on a flight a »few hours A statement from Mr. Peter 
charter airlines would get by earlier or later than booked." Walker, Secretary for Trade and 
without further major changes. For next year, it urged would-be Industry, maintained that, if 
In rhe scheduled sector much travellers to book early, to allow rationing had to be introduced 
fue? SS already been saved by the Government and the travel the Government would make 
cuts in service y * trade to assess 1974 fuel needs sure petrol stations had adeqnate 

„ n ,, accurately. working stocks before it began. 

Mr. Henry Marking, managing . xy >„ n haulage (■nmn.miw 

director of British Airways, said 9 Mr. John Cousrns .a national 

present fuel restrictions were official of the Transport and J™ HSti rtttSFthi! 
bot likely to lead to staff cuts. General Workers’ Union, sug- ""SST JTESS 

although if things became much gested at a meeting of the Civil aUqSSoib ” o? "SleMd tile 
worse some lay-offs might occur. Air Transport national joint ^Se ^mpam^ould a?o 
Mr. Marking said British Ait- council yesterday that the unions Bt ff Z the Present levels 
ways’ overseas division had and employers should together uncil ^ d f j^ nMUU y m 

already saved 265.500 gallons of approach the Government for the Some reta J^ 

fuel, and would save more. mduri:ry to be exempt from thought' it prudent to conserve 
European division was making petrol and oil cuts and that their s t oc ks because they had 
cuts where its commercial part- most favoured nation status been uncertain about how much 

ners also cut back its regional should be sought for Britain they might be allocated after 

division (Northeast and Cam- from the Arab countries. December 12 when the allocation 

brian) had cut some services to The unions were prepared to scheme is due to end. 
and from Newcastle, London and talk about short-time working if They were apparently worried 
Belfast and Brussels. it really became necessary, but that if rationing was suddenly 

Beyond December 31, no-one In would not accept redundancies, introduced they might find them- 
thg airlines, or the Government, he added. selves with inadequate stock to 

continue trading and this has 

__ _ _ . contributed to ttrte shortages .at 

Brussels Motor Show off S-rasar* sw,e 

“ These fears are groundless. 

NEXT MONTH’S Brussels Motor dispute. Stage III was now dead. The existing allocation scheme 
Show, traditionally the first he claimed. will continue and there is no 

event in the international motor- • The Issue of supplementary present indication to change the 
ing calendar, has been postponed petrol coupons for political general level of allocations at 
indefinitely because of the energy ‘parlies were being considered, least until the end of January," 
crisis, the organisers said yes ter- Mr. Tom Boa rdman, the Minister declared Mr. Walker, 
day.- for Industry, said in a Commons Some retailers had not yet re- 

The show, due to open on written reply. He also said that ceived their full allocation. They 
January - j, was called off to supplementary allowances for should bear in mind that, be- 
save the fuel needed for heating disabled drivers; who did not cause of growth in petrol con- 
aud lighting the showrooms. work > and fur those who drove sumption during thet past year, 
The Government also felt the disabled people to work, could the cutback for petrol would be 
promotional aspect of the show ** applied for. If petrol rationing about 16 to 17 per cent, below 
clashed with efforts to conserve Introduced. normal requirements, 

energy • Coventry’s Chief Fire Officer, As a precaution, prepara- 

_ . .... M -. Mr. Albert Leese. said that 250 tions to introduce -petrol ration- 

rads " 2S1 ^Ira M *»"<“* of petrol stored in isS ing were continuing, but it was 

mtdni*ht ai,ie mW orcc “ ■ and sheds had been uncovered by hoped that, given the co-opera- 
“ _ 8 , . _ _ . his officers In the last few days, tion of motorists and retailers, it 

• Europe s shipowners yesterday In some cases prosecutions could would be possible to avoid taking 

urged Governments to give ship- follow, he said. this step 

ping top priority. The Organisa- 

of tbe European Communities Dutch ration 3 i gallons a week 

warned C any cuts in shipping THE HAGUE, Dec. 6. 

^ have a snowball effect under the Dutch petrol ration-. the estimated 40 per cent in- 

which would damage the trade ing which comes into effect on crease in traffic, efforts would be 
of all countries. It called for January 7, car and motorcycle made to get the public to join 
supplies o a multilateral basis owners will get coupons for 15 in car pooling, 
without discriminatic t. litres (3§ gallons), a week. Extra He also announced legislation 

• Ministers were living in a coupons can be obtained in . designed to curb non-essential 

dream world, afraid to faee the special circumstances. , use of electricity. 

reality of the energy crisis, Mr. • Mr. Tom Boardman, Britain’s 

Wedgwood Benn, “shadow" “ eas, ? e J® t0 Minister for Industry, states in 

Trade . and Industry Minister, reductionof Jast over a Commons written reply that 

said yesterday. He demanded jfP P® r cent * m petro ^ consump- com bined U.K, exports and re- 
that the Government should uon - exports to Holland in October 

settle the miners’ dispute now. Mr. loop den Uyl. Prime included 13.195 tons of petro- 
“ Mr. Heath’s refusal to move is Minister, said to-night that since lenm, 130.332 tons of petroleum 
pig-headed and makes no sense," the public transport services products, and 16 tons of petro- 
and settle tbe power engineers’ would not be able to cope with learn gases. 


Coal and coke export 
shipments delayed 


BY OUR SHIPPING CORRESPONDENT 


EXPORT SHIPMENTS of coal 
and coke are being slowed to 
take account of the 30 per cent, 
drop in output during the miners’ 
work-to-rule. 

This was admitted last night 
by a National Coal Board spokes- 
man, who also confirmed that the 
export contracts contained 
penalty clauses. “ At the moment 
we do not know how much this 
decision will cost” he stated. 

In recent years, coal and coke 
exports have been running at an 
annual rate of around 3m. tons. 
The spokesman said- “ Shipments 
are now- he ing deferred in the 
same wav that deliveries to home 
customers are heing slowed." 

Most of the coai exported from' 
the U.K. goes to West Germany 
and France, and one of the major 
contracts affected is for the ship- 
ment of 100,000 tons from the 
North-East to those countries. 

Due back 

Two cargoes totalling 5.000 
tons were despatched from Blyth 
last month, and another 2.500-ton 
consignment is being allowed to 
go. next week. “That is the last 
for the • tim& being." the NCB 
spokesman maintained. <, 

The export of coke is a fairly 


recent business, much of it going 
to the "U.S. or Scandinavia. 

The -Yugoslav bulk carrier 
Kras, which loaded 8,200 tons of 
Durham blast-furnace coke in the 
Tyne in September for delivery 
to the U.S. Steel Corporation in 
Chicago is due back. in the river 
nest week to load a similar 
amount for the corporation's 
plant in Philadelphia. 

The coke cargoes— among the 
biggest ever loaded in the North- 
East — were arranged- earlier in 
the year to help meet coke short- 
ages in the U.S. 


‘Intolerable 

burden 


NEW MOVES by some Middle 
East oil countries could push 
prices so high that the burden on 
most nations' ecoonmies would 
be intolerable. Mr. Dick de 
Bruyne, managing director of 
Royal Dutch Shell, said yester- 
day. 

His warning led to grim specu- 
lation about petrol costing be- 
tween 50p and 60p a gallon next 
year. . 


Minister announces qualified 
relief for U.K. cargo ships 


by james McDonald, shipping corrspondwt 


MR. MICHAEL HESELTINE, 
Minister bf Aerospace and Ship- 
ping, yesterday , gave some quali- 
fied relief to the British ship- 
ping industry. He announced 
that, after considering the supply 
of oil fuel for shipping, " be bad 
decided that “ carriage of cargo 
by sea to and from the UJC 
should be added to the priority 
list” Coastal shipping is already 
on the list- 

“I am asking the shipping 
industry to take such steps, until 
further notice; that after provid- 
ing for these priorities their total 
consumption remains within the 
ceiling of 90 per cent, of fuel 
supplied during the correspond- 
ing period last year," the Minis- 
ter said In the Commons. 

He added that there would be 
a joint meeting next Tuesday 
between the Department of 
Trade and Industry, the U.K 
Chamber of Shipping and the oil 
companies. 

The Chamber of Shipping said 
it welcomed the recognition of 
“the Importance of bunkers for 
ships carrying this country's im- 
ports and exports.” and added: — 

“ We are urgently studying the 
Implications of the Minister’s 
remarks about keeping consump- 
tion within 90 per cent of that 
supplied during the same period 
of last year, and look forward 
to discussions on this matter in 
the joint working group which 
the Minister has' announced." 


The shipping industry. In fact, 
is still to some extent confused 
by the announcement, it has 
not been made clear, for 
example.' if ships of all flags 
serving the U.K. will be on the 
priority list 

The Chamber of Shipping, hi 
its discussions with the minister, 
has stressed that the priority 
should be given to ships of all 
flags for bunkers serving the 
U.K„ not only those under tbe 
British flag. 

Otherwise, it -fears, similar 
preference could be given by 
other nations to their own flag 
ships — and UJC. vessels, many 
of them in tbe “ cross trades " 
where a British port is not 
involved, could suffer. 

Invisibles 

Mr. Edward Bishop, the Oppo- 
sition’s “shadow" Trade and 
Industry spokesman, said he* 
understood that shipping was 
proceeding more slowly, and 
planned to save about 500,000 
tons of fuel a year. 

He gave a warning that this 
could have an adverse effect on 
the balance of payments, and 
could worsen' the “invisibles,** 
which bad always been a plus 
to offset the deficit ou other 
aspects in British trade. 

Mr. Heseltine said he could 
not estimate at this time what 


the “long-term, of 3 
medium-term effects oi 
shipping industry will be 
sort of restrictions being a 
not only in the shipping 
try, but in the economies 
world at large. 

"There is an iuterpla; 
which is beyond calculat 
this stage, and I shall, 
have to watch tbe sltuat 
it evolves." he said. 

The Government was th 
of setting up a joint w 
party with the Chamb 
Shipping to obtain imn 
information on the effects 
measures as they emerge 

Few of the major Britisl 
ping groups are willing to 
fully their bunkering sip 
“We are getting by v 
struggle so far. althoug 
bunkering situation in Ja 
pretty bad." said bP&Oi 
man yesterday. 

P & O’s situation a 
moment is fairly similar 1 
of other UJC. shipping lit 

It seems unlikely that 
ships and passenger ship 
benefit from the Mir 
announcement, since it re 
specifically to cargo carry! 
priority. 

Mr- Tom Boardman, M 
for industry, later confirms 
the fishing industry w 
priority industry under the 
of the allocation scheme. 


No refief of diesel shortage 


BY PAUL ELLMAN 

LITTLE HOPE of a speedy end- 
ing to tbe shortage of diesel fuel 
at filling stations is being held 
out by oil companies. 

Suggestions that fresh supplies 
can be rushed to filling stations 
after December 12. when the 
Government’s cutback order 
expires, are dismissed as being 
physically impossible. 

The oil companies also point 
out that the present cut in 
supplies, generally' considered to 
represent a decrease of 18 per 
cent in real terms. Is expected 
to be maintained after December 
12. 

Users of diesel fuel are over- 
whelmingly commercial opera- 
tors. so there Is little hope of 
voluntary restriction on consump- 
tion. 

The oil companies are also 
blaming the present shortage on 
road hauliers, who are said to be 
hoarding stocks at depots and 
sending out drivers to buy fuel 
at fining stations. 

The Road Haulage. Association 


says that so far its members 
have managed to get by, and 
that it has no reports oi* any 
being forced out of business 
through lack of fuel. 

This has been achieved by long- 
distance hauliers making recipro- 
cal fuel-sharing arrangements 
with concerns in other parts of 
the country, or by carrying more 
than one consignment on trucks. 

The AA reports a continuing 
nationwide shortage of diesel oil 
at filling stations. The association 
is again urging motorists to stay 
at home tbls week-end because 
of the risk of finding themselves 
stranded. 


Levelling off 


Panic-buying of petrol appears 
to be levelling off, according to 
tbe AA, but there were still 
queues at many filling stations in 
London yesterday. 

Esso confirmed that it is 
supplying oil to Centre Point the 
33-storey office block in central 


London which has been 
since it was built in 1964. . 

The company says it 
contract to supply the built 
owned by Mr. Harry H 
Oldham Estates Company - 
has reduced this in terms • 
Government’s cutback ord> 

• London taxi drivers fail 
obtain a response when the 
with officials of the Depar 
of Trade and Industry .vest 
in a bid to be classified 
public transport and receivt 
priority status. 

Mr. Bill D’Arcy. secreta 
the Licensed Taxi Dr 
Association, said that Mr. R 
Carr, the Home Secretary, 
now be asked to raise this 
lem at Cabinet level. 

Mr. D'Arcy described as * 
favourable" the DTTg rea 
to a call for help on the shoi 
of diesel fueL 

He warned, however, that 
services in London are likel 
be cut by about 30 per cent 
weekend unless more fuel 
plies agree to stay open. 


CQftSMODITIES Review of the week 

Metals decline after new peaks 


IIIAaI# BflAni/TT nrnfiSVTO despite forecasts of a rise In warehouse from UJ3. Gulf to Holland at 91S-88 fJo. (In order— current levy plus Jan., Feb. ... 
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■V Wit ninilllL I llU UlllW fallen £130 and forward £38. Turnover O.S. Cnlf-Antwerp/Rottsrdam or Amster- bracken where channed). in units of II ■) IVl fill 71 1-1 .1 
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n i pr- aarnt tvri Morning: late Jatt. £650, three months tons Dec. Cargoes Of grain were also mixed wheat and rye. all nil; - durum 

-_ UAoJu MJb 1 Alu £830 to 25. Kerb: three months £633. arranged Northern Range-West Coast wheat, aD Bfl: rye. 12.62. rest nil; barley. NEW YORK. Dec 
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yesterday, following the upward Stiver again reached record levels. In reported a Matawdan Brtown price of 48.70. Chelmsford 5L6S. Enter 5020. Sugar ended with slight Josses 


U.S. MARKETS 


trend in* B o\d and the WrUtin- £S S Sm i'TSS. ***** ad — a m» (..^maihayer.Decj. 
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BY OUR COMMODITIES STArr Bill wtth the price tndlBg down to c 

£GS0 In pre-market dealings In the Ring, 

THERE WAS a general downturn |^£u«rtoo levels, with a sharp increase however, it picked up owing to Bho-r- 

in base metal prices yesterday 1Z0 | j yesterday, following the upward 

on the London Metal Exchange 11g . OgJOCSr - J 0,611(1 ln gold ^ ““certain- SSS Him iSSii^SreSd mTara f 
after a week when record levels I r ties about currencies. leveL Cash metal was initially wen J 

were reached in a general «« . ujndon - A £4 rise yesterday took tbe n 

upsurge in commodity market daily price .*/ l| London daily sugar price to a M^Twomd^STm Swfit 0 

va'iies. -J05 - A H- 1 - new all-time peak Of £119 a ton taking and week-end squaring. Turnover u 

The U.S. Government decisions jTX J compared with £112.5 at the end 1 °. 6SB mctric g, 

to allow a rise in the American 100 L Ml — I J — of last week. >+ari p.m. 1 + w = 

flomesiic copper price, and I There have been few specific Official — ' Ppommai t— ® 

abolish entirely the restrictions 95 —I / 7 factors influencing the market ' £ Z IT u 

on lead and zinc values in the / apart from reports that Sri Lanka WrdMi I 01 

US., are expected to bring a 90 — H * had made purchases at “con- nSSJ i~?I I »i 

narrowing or the gap between _ structive” prices. It was iota Cm i ^ j _* .. u 

U.S and world metal prices. <&-- __ r~ 11 rumoured that sugar rationing c«riwdm..i • ’ 1 *J5 

In addition meivcjj In Congress was coming in Japan and tiiis 1 912 -s l-« 1 9J5-20 \-w ® 

to 30 ahead with the proposed had a “ bullish ” effect on the Sil -6 |Zn j E ^ 9 pj e 

releases of copper and zinc from New York market The rumours — | j« 60 - 67 .BZ 6 ! 'S'Z " 

the U.S. stockpile have been de- supplies available to industry have since been denied. Tmaj^maicd Metal Group reportedTur t 

pre-stnc inihirnci-s in the market will be very much less. Never- Continuing concern over the in the morning cash wtrebon traded at - 
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LONDON— Tbe market was dull and 
featureless, reports Barite. 

(Pence per Mo) 

Dry-combeal Vest' day 'b + ur nnaineus 
wool tops I Close • — Dane 


Amalgamated Metal Croup reported that troy 02 .) 


December ... <66.0-295.8 +3 

Marafa 50. ■ 264 ... 

May 40. ' 254.0J+O4J J 

5J--M 45JJ5 rt.76 July SO. -250 

■-0-45.7& 45.0 - 1 0-5 October ^.... 216.. 246 0 +2J5 

— — DacemlMB’„ 2 > 0 -i 2*0 ii I 
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featureless session. Pre-week-end 
Ing and commercial buying closed a 
markets higher, Bache reports. 

Co«»— Ghana spot 681 itTi. 
spot 631 (S3iJ. Dec. 60.00 (SSJffli. I 
54JU C33J0;. May 52.00. July 51.00. 
50 JO, Dec. 405, March 47J5. Sales 
Coffee — Santos No. 2/3 unquoted U 
Santos No. .4 6S.50-S9J50 nom. ts 
Colombian Mams 7L00 &om. is . 
Coffee ■’ C " Contract: Dee. 64.00 
6 SJ 81 , March b7.smt.05 1 ( 6 . 44 ) 1 . 
66J04S.OO, July 69.04MSJ0, Sepr. 
mm., Nov. n_lo nun., Dec. unn ' 
Sales TOO. 

Copper— Dec. . 103.00 UKL 301 , Jan. 

1 t66J9»>, March 8045, May 8080. 
1,881 lots. 


2 5 656 152^5 
or Febroary j 51.5-50B 62-5 634 1 52^5 

. March - B1.2M2.J 51.0 

Jam-Mar. | S 1 JJ- 5 E. 0 B 2.5 Elill 62.25 
Opril-J on 146.2-48 J B0 0 60 25 50.0 


Cotton— March 7V.47 bid 177.47 

' « Sales: 2 (ST» lots of 3.250 Wlos each. 77 -IS bid (75.15 bid), July 75JS hid - 

it SYDNEY— The market opened 7c- to 6aj7.bid, Dec. 64.11, March fi3JEC 

at 10c down. This level continued through MOy 82.60 bid. Sales 1,000. 3 . , 

15 the morning. The aftenHxm market 44Sraasewiiol— Spot 2X50 nom. }- -V s ! 

1 jr, opened only 2c to 4c down with prices E.60 bid (23.10 bid). March 2 XS*- ' ■ 


Joly-Sept - M2^5-42LJ 42 O 
Oct.- Dec. 3X6-41.0 UlJffi 42.0 41 0 
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£717 a tonne, compared wilh a countries to create a copper Cocoa and coffee prices Cathodes: cash two. early March £850. jn> « a 1 ’« •> « r 1, JSi?: • Nominal. Orea^ywooi chwe 

pcjk of £910 and £S47.5 last stockpile were virtually ignored, advanced strongly in line with ^ 1 «i«roo months isoj, ’» Afternoon; cash Malayan thin crept namoted. sd Lanka 

Friday. The tin price in Malaysia has the generally bullish tone of the FetK ' tta!a ^ ^ jas, wWndh au, tore months ^ (otUct} - Deremher ... 578.6-78 0 

The ban on buying nf zinc soared this week above the commodity markets. A rumour SlTfiAR March... 574 u76fl 

until the end I nf .he year is now Korean war peaks, but London that Ghana crop .main purchases J 2 HSS BC^B.affS “ SiS^Y PHicE-niphre at SgZZTlSlSS 

starting tn be really foil, and values have shown more caution will be below 20,000 tons next in to Penang market, prices here fell f’Of’OA tus yusj a ire cJJL De^TsiUpment. October ™ ”. 647 3 43 3 
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1B4J0 (163.601, July ITS T - ■ ± Sr ■ ■ 
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244. 
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starting in be really fell, and values have shown more caution will be below 20,000 tons next Jn to Penang market, prices here feu rnfOA ru» rmsi awocJJ. oSobei-' 5H7J43'fl —5 raa'ull.j iwmTjuIiiomu 

there arc rumours nf fresh »up- coming hack on freer offerings week was a major factor in the au ;“ mvlng to proBt-uklng and hedge Sellers were unexpectedly agresstro ln December .. 642- > 45 3 —6.5 346.0 38 0 March 313. W, May 3I4 Bi 

libct coniine in January, in of cash metal and the tikelibnod £45 rise to- £522.25 -in March S^S.inn' B iS prtcg r- w Ul1 I 08 ** «?. ”“«*» -f- 5 “-o-mo 3is.ro. Dec. aai^o, j.- 

addition in rhe prospects of the of increased sales from the U.S. position on the London futures sm ot cash mciri. Annud P riS («K S K ^ y " 3 m., 


stockpile release nf 357,300 short stockpile. market. Coffee prices reached traded at ez.bm in pre-moiket deaungn. 22 -day average 3 L 17 (5iJ9>. 

tuns from the U.S. stockpile. Speculative buying, and a new life of contract highs with i5wSLS fn Lrtr 1 — 

The stockpile copper for sale shoriagc of nearby supplies, the March position finishing the so. u e price was sunns® up 'an the coooa claw —I Dona 

totals some 251.600 short tons, pushed lead values to ail-tlmo week at £512J25 a ton, up £13.75 »rek wlih cash metal almost oao — — — 1 

1ml it is thought that actual highs. Silver also rose to record on the week. dearer. Turnover teia tons. ftoacontacr j 
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1260 Ko4Con tract ^f tcx ? oon SMITH FIELD — No sales Of fresh carcase 167.00, May 1S3.00, July 

ttwjcvucract saw a further 65-pouu advance but srUere meat. 182 . 00 - 183 . 00 , Sept, li 

HTvt n«. ton mc, n xisUinnun were kare and price s eas ed back again. MEAT COMMISSION— Average fhtstock 179.00-160. 00. 
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stockpile news with forward metal fall- tanner Japanese relet on December 15 West roost. ' ‘ 

log from £660 to £525 owlna to profit, from Persian Gulf to West at Worldscale Mb i~- v-„ , yellow American act *a 
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: Treasury lr. 1B95-9B 37 SO 9,0 

1 S 

• Treasury In. 19BS-BB 7 ISO 67%&© 
g L 2 'rt, 63 tit 

; Treasury Ln. 2012.15 64 SA* % 
4'nO 
%* >1 


Tmtoni 

•fl 'i 

r Treasury Ln. 


Ln. 2002-06 


650 
1987.90 7Q U 


19B0-B2 B3>k40 21, 
1904-06 7SWO %© 


; Treasury Ln. 

:2> % % »%* 
c Treasury Ln. 

\ieaturv Ln. 1994 73%© 4% ti 3 
frejgurv Ln, > 992-96 ZSi,® 54 L 

f*Tixasun> 1999 POS-O 70'n* 00 <* 
c Treasury SIK. idea.) ion or after 
> | 197SI lO'ir® ti 
.-Treasury Sifc- 24*.- %« 

.Treasury Si. 1979 h7« 7 G i»i* 

Trrasury Slk. 1977-BO (Reg.) 65 So 

_ . eaiury Slk. 1 D79-B1 (Reg.l 64<i.« 
a'fh I» ti % III l« 

Treawry Stk. 19GQ-B9 52 u© 5 2'i 

c Treasury stk. 1974 iRcq.i 959i« 
EWbaurr Stk. 2 D 0 B -12 .Reg.) 46 %• 

^miun Slk. 1975 (Reg ) 93ti 16H2> 
ic Treasure Stk. 1977 (RCB.l 040 3«iaO 

c ^niwwre Stk. 1974 {Rea I 95»m 
% 


m 


This week’s SE dealings 


Frida/, December 7 .. 
Thursday, December 6 


104)12 

8,605 


Wednesday, December 5 

Tuesday, December 4 


8,751 

7,410 


Monday, December 2 
Friday, November 30 


&.116 

64)30 


by Update JreSt ° rtay ’ s "*"“*** and also the latest marking* doting tbo week of w share n«* dealt hi Yesterday. The tetter CM he dltttosatehed 


"n“E? r ,$oa ‘ ,n “ £ mart * d «*» *etd« folkwi* tho‘ name of the 
%cuen. U dins otherwise denoted shores are H fully paid and stock BOO fully 
aafd. Suck Exchange securities are goofed In pounds and fraction* of pounds 
Or In new pence and fractions of new peace. pouoos 

^_TI« list below gives the prices at which her solas done by . members of 
Z5f— y*y?_ hawc l«». 1 J*carded la ™e Stock ^chonaa ^affy 

Ofilclal 1.1st. Members are not obliged to mark bargain*, except In special 


r^c. and the list cannot, therefore, be regarded as a complete record of 
prices at which b u s fn es* has been done. Barmtas are recorded hi the Olfidol 
List up to 215 p-m. only, bat later traiuectlens can be Included la the faltowfas 
day’s Official UsL Ho Indication is available as to whether a bargain reprctt*u 
a sale or porchese tv members of tho public. Markings arc net a oce warily 
hi order of eaecirthm. and adly aae bargain la any one tenuity at any one 
price Is recexdad- 


Dowtr Grp. CS0p> 107© 7t 8 10 9. 7 pc 
L n BO© 

Drake CublH Hides. L2&P> 23b© 1© 5 

D?e»rnUnd Electrical Aapllaaces t1D») 41 
. 4Dly 

□ubirier {Spa IS* T7*i T6‘ »i 
Ductile Steels i25pi 93* 8 
Dufay Bktumastlc II Obi IS*; 

Dundee- Comnex- Marx HOd) 09 IB/ 121 
Dunhlll fAlfredi IlOp? 245 >6 121 
D union Hldgs. (SOpI 40© 4© 6© SO© 45* 
52 50 48*11 SI 49>i 53 49 51! 50k 
5Bt. S-’jpcPf. 39 >3 9. 3>:BClStDb. 94'i 
OigpeindDb. SO© f6i5 2L BpcLfi. 59© 

□ union Textile*. 47 bt 
□Doort 1250) 59 B'J. IdpcLn. IDO 
Ounun-Fcrshaw Grp. (25 pi 4«©. Assented 
to Capital F2Sp) 30 <5 121 
Dwelt Grp. nap) 13 14 12) 

Dykes U-) IHIog 


at . Special Prices. A Bara a Ins done with or between nmt members. A Barsalns done prevloas day. i Bergalns Bone with members of a recocnised Stock 
f?. c . nke ' Barealns done for delayed delivery or " no huying-in ■■ xa— SA nstrallani JB— jBaJiamlan; SC — I Canadian; 8HK — SBons Konst 53— SJamaican; SMa — 
SMalayan: SMe—t Mexican; SBZ— SNcw Zealand: iS-SSinsanare; JUS — SUalied Siklcs; swi— SWest Indian. 


lOliBcBdi. Reg. I Croydon. Don’ton. Eerier. 
iMIh" 1 ' Kingston noon HuHJ 97 243 

6 'aPcBdk. Reg tHereforasnlre Wtr. Brd.) 
(14 o ral 95.408 96.493 (6H2) 

1 1 JgpcBOj. Rug. (Anglesey. Hillingdon. 
Holyhean. Hnrtnam. RolhgvMI (Yorks.). 
we« Kent Main sewage Brd. I (14-874) 
9* ■©! 

14'4P<Bci 5. Reg. iDarllngton. Gateanead. 
©5lI , *8PlVj ,POB " T V B *‘ Rl,tlh, ' ld " 0) 1 4‘ 917*1 

’ViHP?!. (Bath. Cbesferlield) 

•II 9-?4) 100.103 100.14 16 12) 

'riSSS* S,^ i Bolton Bootle. ChcstiuK. 
Derby. Motherwell ana Wiihgw. Piy- 
rnourn. Rofhweil ( Yorks. )i (18.9 741 99 k 

Reg (BatHo) (1G.-10.‘74) 96JI17 

9o.2ZZ lb 10) 

■ 3ocSds. Re^. (Ayr. Bristol Exeter. Lex- 
den ana Winstrce. Solihull. Thames 

ssflwsr^,, i»w- wa,m,c - 1 
Ssji/ipsi* aaitetaWs 

b'StKjds. Reg. (Mountain Ain Ramsey 

9 n 5 d 56 S 8 DC 95 59" W "”*> 

ISpcBds. Reg (Brentwood. Hounslow. 
Leicester. Malduone, New W'ndaor. 

Sh,0,ev - Thurrocfc ’ 
6 <<pc 8 ds. Rea. (Chelmslord. Shipley. Too- 
. ,S1?5J1 '£ 9SJI94 95 399 (6/12) 

iSocBds. Rog. (Bucks. Wtr. Brd.. Chester- 


7'iti 6 IF|n 7I.C 
5, Treasure Stk. 197« 94- - 'ir* si, 
fs I 15 © S'— “* 


unertible Treasury Stk. 1980 86i»* 
| W 6 It 5*s b>i 'is M i ia -|,s 

5 Victory Bdl (C50-t5.0Dai S4/« 1312) 
k ffir Ln. =7i-i:© irl© i, k »is 
rb. 8 7ti«:t ”ia 

fen Etecrncify 3 /k Guorantevd Stk. 
74.77 al’*._ 3'rPC Gn.irsrtend Stk. 
M-7B ' ' 
f*J9 


^Treasure Stk. 1 ?7S 94© ),*© . 4 . SJg j held. " Dundee Holyhead. Ilkeston. 
• Treasvry_ Stk. _ 1978^ . BS^k® »io® Jj I Laugnborough. MUdenball. S.E. • Lancs. 

and N.E. Cheshire Passenger TrraoL 
^ec.. Swanscombe. West Bmrnwich. 
West Pennine Water Board Whitsiable) 
CMiert.BIC imasulV OIK. ^UOO B6l»© j ■4 12(74. tQO'n. 
liib. b* 6 »4 5s 6 'a *10 > Ia i,s BSpcBds. Reg. (Cannock. Chester. Tam- 

111.12 74) 95.346 95.357 

•6 121 

I4'«pc8ds Reg. (Andover. Anglesey, 
Cambridge. Fife. Inverness-shire (c.C.) 
VM.T 7 Hl>. 3 '-pc Guaranteed stk | '"wness-shlre Wtr. Brd. Lincoln N. 
SJ .79 67", 8 - 4'v.pc Guaranteed Ilk! BT v c .'rt r \ r ' n B ii d i»n?? ,e l , 5U Wortester- 

"" ^ ^ ''-USds^'V^’N^ert (Mon.,) 
-118 12 741 100.974 100.9B4 (fill) 
°.V. D '8d5. Re«L CW'lon and Du-rom Dlst. 

W.B1 (B!1 75) 95.649 95.654 (6/12) 
6 ,VH: 9 ds. Hea. (Chatham. Cwmbran, 
„[1 5 1T5> 95.610 95.615 (6/12, 

**«• (Roth well (Yorks.). Wln- 
_C he»ten (12'275i 92.645 92.64 (6112, 
Gi,pc 8 ds. Reg. taueenborniierh-l'i-Sheppey, 
r <7 , S’S) 94 090 94.093 (61121 
B 9S^ MS' (6^2, fCannOCk> C4 ‘ 6 ' 751 95.020 

B ?S B ^I* 95^*66 " 7/7 2/751 

B (23 B?77l 5?°68 S <, 91 , ?7 , S? ,, (6rV3? n HU,,> 


I9B0-9S 


. M Gas 3nc Guaranteed Stk- 1 
Ik 8 5'* 6<» 

* Free State 4hPC Land Bands 47 

«B Z> of ScotUnd Hvdro- Electric Board, 
will nf Scotland ElcilrKItv 4 DC Guaran- 
M sik. f973-78 73!:© 
jfhern Ireland G'aPC Exchequer Stk. 
on 94 >6121- 6i; PC Exchequer Stk. 

■79-BO 67':. 7PC Exchequer Stk. 1982- 
JilFSl, 4b 14.12) 
t PedeniBlon Stk. 19P6-96 39* k 

t\ s CMT. BANK STOCK 1 

A FREE OF STAMP DUTY 

Slk. 1977-B2 62 L* 

ORPN. & COUNTY— V.K. (58) 
free of stamp duty 

County Snc Stk. 22 'j®. SocStk- 
5”prStk. 1977-81 63 S'jucStk. 
4 *5'». S'rOCStk 1935.87 53 >j®. 

BocStk. 1976-79 

~ 61.BC 



75 U. 

. _ . 86*. 

London 6 >«pc Stk. 1976 B3>>© 3. 
w 1990-93 59 : (6/12). 7<4PC 

Tjni,* 1. 7 , 4P'5tk. 76i. <4 121. 

84. n:-ocVk 84'r tSITi 
ISSTori,. T’mfStk 71!- ,3 12 ) 
a, Otv Cnunr ll BocStk. 8&lj L. (W 
(S'lS* 

Mwkam Corp. 2>:PC Stk. 13© (6M2). 
tie. 23>. SpcStk B6:. (4.121. 

87 16 12 >. GprSlk, OO'^B L. 
ik. 73’,*. aocStk. 75 X 9',pcS(k. 


Corp 7 . 14 pf Stk.. 77/ 


>: . 6 / 1 2 1 


ndh Cora V-PcStk. 81 >. (4/12i 

Corn. 6>;t>cStk 74 < 6 > 12 i 

rid* Coro S’/ocSik 95'ret >6‘12>. 5>*oc 
glLTO 8':. B'tpcStk. 81 IS'12 1. 7PC 
flip* 16-121 

rktaunwhire CC F'.ocStk. 66'.© 
SllT. 7PCS'k . 7BU© '6*121 
mtn Cure 6 <;dcSIK 74< : » i6-'12i 
mtf Corp. TncSdc 69», 8 ': '6'12» . 
MM* Caro. S-'.iu-ttk 709 69'* t4'12i 
bS) Cbm. 2>!DCtlk. HdS (5 121 . St, pc 
at..,) 131 2 . 

-« CC. 6'rixSfk. B9'j i«’12i. 9':PC 

Jrt Core. e<:peStk 76tr i4>12) 

, Cnift S ‘«PC5(L. 95»*n* S'rncStfc 

&*CC. S'; DCStk 87 

!W Corp bpesik. 85*. (4/12). 9 ‘.DC 

Mn-i^Hre CC 5>,pcstfc. 66 9',pc 

.7»-.i6'12* 
wirfa Core 6*,pcStL 75® 

,if*CC 9'.otSfk. S3 - 
. Carp StvStfc. 78S 1312*. Sl;PC 
*1 :‘i- 14 12 > 

/" (C S' PiSIk. 57b 14.12'. 
197S.77 79 U 15 12). SkpeStk. 

Cbro. rncStk B9>;. Si.pcStk. 
SbpcSlk 34f. (3 121. 56pc 
Petorborough Coonor 9*rBcSt* - 
hgtoo C«p BtaocSlk 84 '6 12, 

••HSW'.fi'ff 5 *’ 7 '’* 2 ’- 9 40t 

; , r,n»rV sh'fn CC SI-PC 7' 

•re- non! Cotp. 3“-oe 64 1, 4 '6'12‘. 4\W 
"* V5'- i4 12'. Sbnc 1974-76 82> s (5 12 1 
STBC 1971-75 as». 5 5’.pc 71 VD 7p< 



79 : ! 16 12‘. 9',0C P4‘. 
eilcr Cora. 4 pc 29 tG 1 : 


7 DC 
SV.DC 


ex CC 5'*»c 66’s* 'a .6T2«. 6 i.dc 

'I© 

iil'-noon-TyuK C 01 P- 2’:dc 84«i. 

Bkain tom. bpc 76 t4, , »2). 9 *jpc 

Core 7’.De T*)’- 161 7* 

COfB. 9'gDf 7*t® «j 
Core. S':w LI'< »4 12» 
n CC 81 <<* 

Baton Corn. 2';pc 95 fS 12« 
irk Cnro. I'. PC 84 :© 5 '6'1 7\ 
i-OB-Trrs Core fgpC 84k t6 12) 
inp Corp. *|>:nc 66 
County 6 dc 69': 

Coro. 7bc 75 (6/ 12' 

; Cotd. 6'jJ©. 7S’s* -r. 12’ 

Cure. 7‘.pr 79'* iS 'i' 
ksklrn CC 6De 91 «* «4'12). 6boc 
k '.3 12’ 

Biding minty S'.oe 86', 

'tlettar iCityi 7'gDC F»S 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
Bgi. Reg ■Oanteid 0«"biqn,n're. 
. ate Mntav aim Nairn. Redbr.'IBCi 
!»iw goMbi 


PUBLIC B0APT3S, ETC— UJL 
(39) 

FREE OF STAMP DUTY 
Medway Water 4ac (1958-95/ 40 (3/1 2V 
Metropolitan 3 dc fl 28idb. 5 ':dc 64 (6/1 2) 
Port London 6i?nc 49!- (Rri2j 
Aurlcullural SdcDD. 57 (4/12). 6 bpc DO. 

75 (4(121 6'eacDb. S8 (5/12*. 7W0b. 

71. 7*.»cDb. 1991-93 64b (6/1 2«. 

9’.DcDb. '9b. 9 '-nr Ob 1981-83 B8‘r 

16 / 121 . S’-ocDb. 19&3-H6 601- (6/t2,. 
10b(yns. R1 (6/12, 

SUBJECT TO STAMP DUTY 
rivde Port 3oc 19 (S/)2i. 4 dc 25© 

Port or London Autti. Port of London Shoe 

Aar Cultural 4bPC 43 (6/12). Spc 50© 
49* 9 b 1 , 

Commonwealth Development 7>,pcDb(l 
60b© 60 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (23) 

REGISTERED AND INSCRIBED STOCKS 
Australis (Comwlth.) 2 ’-pc 87 Y* >; 16/12). 
3oc 1973-74 97 b iS/121. Do. 1975-77 
72>a 2 >4.'12>. 3 bpc 94b Sbpc 1975- 

197B 75b© 3>a. Do. 1977-80 67b. 
Do. 1976-7B 76t|, (3 12>. Do. 19B1-B2 
63 U© 6pc 1974-76 83 V, »5M2>. Do. 
1977- BO 67® 6',. DO. 1978 B7Y ,3/12). 
DO 1981-83 62U 'S.T2i 7DC Reg. 
72 b® (6'12l. 20-Vr. 5>,PC*tfS. £41 

16.121 

Birbaom 6 ‘jdc 100 * >6'12i 
British Guiana tDcmerara RWJ PertDJVnns. 
S': >5 12) 

Ceyfon 4 pc BB’z (5*12) 

Dominica Govt. 6 ':dc 84% (6 '121 
East Africa Hlfih Com. doc 1973-76 77 
• 5 121. Si;pc 56U (6 12) 

Grenada 60 c 72 

Jamaica 4 , pc 69', (4/12). 6pc 65V % 
Kenya 2 boc 74 i5-12> 

Malaysia ’Gcwt.i 7 bpc 70 lS.'12» 

Mauritius 6> : « BShi i6.’12l 
New Zealand Spc 71«t® 3i:Dc 47b. 4Df 
67% (5 12 ». 5 Wpc 59b* B%- 5 ’sdc 
99%. 6 Pc 1976-80 71 % 1 51 2). Do. 

1975-76 96% 7%PC 1977 79b. Do. 
1988-92 61 ‘5 121. 7’joe 67 
Northern Rhodesia 4 pc 9S%. 6pc 197B- 
1979 73*- 15-12) 

Nvasaland^4DC 95% <5/ 12)- 6 PC 1976-79 

St °cii B isreoher Nerla Anguilla (SL Kim) 

6 6 ^’-8*%--«n2) 

1977-82 SO *6*1 a* 

Trinidad 40C 78% '6 I*‘ 

Trinidad Tobago Govt 8%pe B1 % 14/1 2) 

COMMONWEALTH CORPN- 
STOCKS (— ) 

Montreal SocDb. *«*• 

S. Africa 9bocStock 86% ‘S 12) 

FOREIGN STK5- BPS-, ETC (6) 

COUPONS PAYABLE IN LONDOR 
Chilean SerAnns. S«r. A lAssd. 1 P4 81 45 
1 5 ' 1 ? 1. 6 DC l«K*w 3 PCI Bds. 1926 94© 
<6 12». 5‘ DcCold 84s. 1925 4b t6|1*V 

sV Rcorg. Ln. 1913 (Lon. Isv, 5 

Ih 12‘. 5 dc Dc lDr4«yn Bdv' 6;. 5 PC 

Do. Issued in France) 6 <4/1 2). 5pc 

GclnLn. 1912 S OMZ' . _ 

Greck^ Spc SIB- Fdg. Bds. of 1965 37 

Hungarian (Assd. In Ldn. to 1968) 27* 

irriawJ^iRep. oT 1 7bDC Stk- 69’*. 9%oe 

Rlumanla'apcLn. of 1922 
4 pc iNIcolas Rhr.l 14/12). 4bPC 

Ln. 1909 ILO". I«B\ £1 
Xerox SPCDb. 93%* * 


CORPN. STKS-— FOREIGN (1) 

Moscow (C.l 4bPCU). CO'.'* 

y SHORT DATID BON evs . - 

(REE OF STAMP duty UJL AND COMMONWEALTH 

n. heg •DarKeid Oc"tn«n»nirr. RAILWAYS (10) 

Mmav amt Na.rn. Redbr..1BCi b^m ko n min f*C5i 

S'StW’iB*.^. 96% .6 17. "Ml 

,0J °” N fw 5 B^Sk^V^S 121 


ART GALLERIES 


*011) 20u 10 30-1 00. 


GALLtRY. li;' station Road . j A , s ” rl ?f ’*(2-^,'!'" pST’ reit'iar' «MbH loJI 

cSrtsl^L,h^rjn V IcICJCd Mon:, 

- . - J A272’. Tel. Pelers/Vcld 3662. Da/fv 

SKniaturc’ socicty: >SV»r Art JlO-e.SO^Suns. A-**o . 

BEL Mali. S.w.1 Annual txhlh.Hon .roNIE JONLEIGH STUDIO. 20t» Cen- 
Sst. 10-1. Aomlst on 10o I fc »Crv Paintings on view until 9lh Decem- 

”*MS ALICR Y , ""ROBERT YOUNG | HoT^e&ld; 

r® So-l. si*r "Vo-l. N |o cV 7 k I O^d \^ref. «. a-mlev 




£l Bristol. Street Group is a public 
*#Jrtoraotii-e and Manufacturing interests. Annialt 
exceeds £100 million and the Group cmp!o>s some S,uuu 

^Awcancy for a qualified accountant has i arisen at« one _of 

KJWr subsidiary companies. Bristol St 

f TUB) Limited. This company, a V auxhall Mfbrd Man 1 

j-Ueakrslup, operates franchises covering a " h d e 

\ ' The portion entails complete **P*f»p>*\ gL f SL?Sc, in 

' accounting function of the cvirnpany.JAhich has ^ 

, Sumford SliU, Holloway Road The suo wwfu V 

annual sales turnover in excess of £2 .^ million. The succsssf 

applicant, u iU he expected 10 

,bcil Managing Director by hupplym^auj^nwrprcting 

meaningful management accounting lnfwmau 

. prompt and regular basis. . 

Our KHiimeinonts for this position are. 
a reev ttnised ac countaney qu.i lineal ion- 
.* Proven staff management experience. 

■ ^ A record of continual progress in Ihcir eiticcrs to da 
. Experience in computer accounting will oe an 

\Vccnvijagc that the salary will be around £3500 PJ. 

. Fringe benefits include a company car and contrib y 
.. pension scheme. Assistance with removal expc . 

ments please write with career 

fcL Snlitey. A.C.A., Bristol Street Group Ltd Bristol Street 
' House. 230*). Coventry Road. Birmingham, u-o - rt --_ 





Whl» Pmj Yukon Con. 4bPc1«Dh. 38 
(1.121. SpcDb. 35b 

Calgary Edmonton 4ecDb..Z7% (3(12) - 

FOREIGN RAILWAYS (2) 

Antofagasta (Chili) Bolivia 12. SocPL 25 
18/121 

5an Paido osp/ 113© . 

BANKS & DISCOUNT COS. (445) 

Atexagidert Discount 175* 

Allan Harvey Hon £2.05© p237.h« 

Allied Irlsa Bki..(25»i 120 IS Id <6r12> 
Argio-lvael Bk. 290 

Arbutnnol Latham HldflS. 315 (GF>2i. S'jpc 
Ln. bo ie^i2i 

Auilram Now Zoalana Bka. Grp. 334© 
50 5 

Bk. America Cpn. ( JUS 3.1 25 J 23* „ 
Bk. Ireland 325 40 SO. 7pcLDJ 99% 
(5(1 2i 

Bk. Montreal (Rec. Mkg. Nbuj (SC2> 
945. Do. (Other Nmi.l UC2) p920 
(6r.12> 

Bk. New South Wales (Lon. Reg-) <3A2 j 
655© 

Bk. Nova Scotia iRec. Mkg. Nuis.) (SC2, 

1 jp* 15*121 ■ 

Bk. Scotland 242 3 43 32. New 245 
Barclays Bk. 290* 301* 297* 6© 302® 
292® 300® 7© 15 17 12 20 25 10 
13'14 30 )«. a%oc/-n, 6S% % 5 
Barclay! Bk. inthl. 7%Ptf-n. 62% 

Bates i Edward' Sons (Hldgsu (25pi -35 

Brit. Bk! Commerce (25pl 68% 5 (6:12) 
Brown Shipiey Hldgs. 590 80 
Bur ston Grp. f25&> 90® 90 

e Kt,. , Tc»"i4erS£'<as 4S2i 

Cater * Ryder f ?91^ 215 2 ?°, 5 , v . 1 
Cedar HMg(. '2I)P« 21® 2 3 4%t 
•It. 8%pcLn. SB IWl. 

Chase Manhattan Cpn. W%® 

Co ml. Bk. Australia (Lon. Reg.i (SA1) 225 

Conml. B_kg. Svdner (SA1) 1 731. New 

City Con. ISUS4) 23«» 

Frater -Ansbacher IlOp, 21 2 20 
Gerrard National Discount IT5 di 230 S- 
Gibbs (A.) Hldgs- 1250) 62* S 70W 
Gillett Bros. 205 200 Un» 

Guinness. Peas Group (25p) 165. 

HamhiS." L (2 5 p) B< 36 0 © 70 6S 75. 7pc 

Hh" Samuel" (25P) 107® 8® D 12. WrretS. 
13. BpeUnsecd.Ln. 64 (5/12) 
longkong SMnghal Btaj. Oon. R|9.1 
■ SHK2.50’ 247® 61®. 4B© S3® 4» 65_ 3 
60 8 3 4 70 62. (Col. Ret.) (JHK2.50) 
250(b 

Jessei Toynbee <2So) 52 
Kevser Ullmann 

King Shaxson (Ex Cap.) t?0o) 33% 
Klgdnwort Benson Lonutala (25P) 105© 
3® 20 15 IB. 4%PCPf. 40 39%. SPC 

LwiVkMO:* 2® «® «• 29®4S 
40 2 33® 4 8 5 8 50 4 7 55 43 52. 7%PC 

» M/12, 


%: 


BPC 


^IcSis- ^250, 234© 3* 40 


7’re>c2ndDb. 

10 %pcUns.Lh. 


Kfffl S?3S| P, Bi%g«E*W 

<6 7 12L .^J«iunMCd.LrJ >C 86® B 
Mlnstpr Asset* i25fl) 63 12 BQ 

National Commercial Banking t2Sp> 140® 
37® 43 5 • 

SSSil BSflSW3!kW=w >» 
■WfrWrS.’W 182? j3S| 

4*° 6© 1 21 8 7 5 1 2 2 93 20 %9%!*7??w. S7h 
7: 6%t. 8%PcU. 80% C6/L2J. - 9pcLn. 

Ottoman Bank 36 (1H21 

Bi.riarvasf , ka , ™»'«* •»« 

Schrodcrs 500® 500 
Seccombe Marshall CwnplonaiT 

USSr^XJ 

W^n4®52 3 B 4 SoVpcJl . 72 <4/1 2>| 
9ocLn. 66% <5*121. 9%pcLn. 65 % <6/1 2». 
9%oCLn. 1991-96 71® 

Smith. St. Aubrn (25p) ; 71* _5 
Standard Charered Banking 340© 52© 50® 

Torairto- Dominion Bank (SC2) 17U 
Trade Development Bank (SUSl.50) 9% 
Union Discount London 243 S 8 
Wlntrust i20p> 128 9 

BREWERIES & DISTILLS. (298) 

Allied Brews. « 5 P) 6B® 4* 9® 71% 2% 
3 4 2*2 5 I** Dfd. (Z5p) 61 9 f 9 
6 8. S'-peW. 42b© 1%t- 
79-64 49 (6/121. 4%PCDb. 70-75 86 
15 12). SUoeDb. 55 'j 6% (4/1 2i- 6%PC 
Db. 17-92 52 »i 1612, 7%P«pb. 60- 

5%t>cUni.Ln. 37 %S®. e'.OCUniLn. 45% 
(5/121. 7%PcUns-L«. 62 15/12) 
Amalgamated Distilled Freifs. IIOPl 44® 
71 a 9DcCne.Uns.In. 100 (3/12) 
Aylesbury Brewy 4 PClStDb. 2 B (4/12) 
Bass Charrlngton («P» 105® 101 1 12 

5i«l A 

87-92 33’ (4)12). • BUpcDb. 77-79 78V 
lyob: wja *8 7V ,4!;pcy«.L^ 
37%®. * 5%PCOnS--tM: T»*T0ri2>- 7%PC 
UnfcLn. 62% , „ 

Bass Charrlngton Brewers 7%peUns-Ln. 

BeH^Okrtimr) Sons 1509) : 1 B5 80. 

Brmrn t0 rM»tth2£i ^ 67% <6/12) 

Bu^'m' 2 VJ (25P) 8 6M » 4* 8 

™ 20PC 

Ptd. 1 SB I SI 2). Ofd. .25p) 42 I4?12i 
Clark (Mahhew) sops (Hldgs.) (2Spi 145® 

Caurage3%pcD0. 27%%. 

59%. 6%ocUns.Ln. 50%. 

Daeenpom-^O.B Brew (HlmJ 55% 4% 
(3*1 2i. SpcPf. 32% 13/12) 

Dt^ilsh U..AJ «■* m U « _ 
Distillers (SOnl 131® 38* 30© 4* 5® 
1%® 30 %• 5’:® 6% 7% 7 8 41 36 B% 
41 % 40 2% 4 40% 3B%* 9 43. 7%0c 

Uns.Ln. 57 %®. 1 0 %pcUns-Ln. 85 (5/12) 

Distillers Corpn. Seagrams Com. (n.p.i.) 
2 D'j® 

Gienllvet Distillers i25pl 200 

Grcenall Whit lev (25p>. 60*® 59® 63. 

tSiSmb mo* I2SP) 1 60® 6® 8 2 I6’1 2) 

Guinness iA-) (25 d; 99-V® 101® Si® 7 
a 9 10 12. 7'iocLn. 81 - 

Hardvi Hansans (2 So I 77® 5(6 12) 
Minnand Distilleries (20o) 139 J6n2) 

Inti. Distillers Vintners 4 i;0CDP. 37% 

Invergnrdon OWIgn CNJdBljt, *789) 30 1 
Long John- lntl. f50o) 1*7 C5 12> 

M^i^ton Thompson Eiershed »2Sni 43® 
Scot Newcastle Brews. <20d) 65® 9 70 
68 74 Z'l 2 B9% B 73 1 2. 6%0Cl« 
Db. 59. 6iy1«Db 55 «4»i2i. 6%oc1st 
Db 64% IS 121. 6Vnr1»i0b. 58® 

Slh. Airman Brews. (RO 20) 77': 

kth. African D-stHlertcs Wihes 215 (4/12) 

T-tche- *D/s(il/ers) <50 p) 305®. BfcpeLn. 

Tomatin OUlllbri M«' IS !®‘12 

T roman Lid. 41X0% 188), 28® (6'T2). 

Ilpem. BO'*** 59 

ViVriL W-;,|0 »•«. 

d’gorPI,. 41% 7p**Db- 5 8% '4/12V 7t»PC 
DO 57%. lOlror.Db. BOi. 6pct». 63b 
wvtirr'd A (250) 71® 2%® f9® 73 

4«% (S‘17* 6 , -**'D**- R7 |1"Sh Tort'll 
57. 7%oeOO. 67% (3/12). . 9%ocDb. BO It 
<2-t2). 7%ocLi». 51 % ( 5 ' 12 k 7%pcLn. 

1 QBR-91 61% (5'12«. 00^1995-99 56% 
(6-121 9ort.fi. 70 lSJ12i.,10%prt.n. 77% 
Whitftread mists (SDpt 103® 'M 
Wolyrrtwmoton Dudley Brews. (25p« 140® 

Young B Brm«. A (SOp) 130. New 80 

CANALS Sc DOCKS <M> 

Bailey CC. H.) <5 d> 9% 10 9% 7i 

1 O^Q 

M m© r d *SocS "go 3 100. 3%PcD0. 24 (6112) 

COMAIERCLAL, INDUSTL. (5^71) 
A — B 

(zip, loss 

AD ' International (25o) 78 3 S' 6. 7%pc 
Unsec.Ln. 63% (4 12)_ • 

A.D.M. Bus/nesi Srrrcms (5p< 21 
AGB Research <1 OP) 6B 
Ae Cl 5WPI. r W \ W_3J1 n 
A.P.V. Hldgs. (50pl 22t» 12 
A.V.P- InduM*. <25 p} .77 B- b%PCPT. 

AY .p! S ' i 1 Pret»er«ies) -7%pe1 stMt-Wi- 60 % 
A.W. (Secorttkcsi 10 ® 16 

Aaratuon Cl®*® nW 9% 84 

&S‘IS8iI3Ui 54® . <B ■ 

Abere Sorebces *<1 Op’ 32 5 (6/1 3> 

A berth aw Bristol Channel Port- cement 

Abwsod 1 Machine Tort* (5oi 1 4t* I8»l 2l 

7 1 8 p«ufi«: 

Ln. 68 >8/12) 

Adims Gibbon (2Sp> 45® 

Adams Foo's (IO 01 2216.12) 

A Bad International (TOp) 24 
Advance Electronics <25P1 90 J fl 2 » • 
Advance Laundries <10P) 19 <6/121 
Adwest Group (2Sp> 1*6, BpcOnsoe.Ln. 

Aeronautical General Instruments (25p) 

AlrtS, Ingjusts. i20P) 80® (6/ 12k. ,Noiv- 
Vtg. <Z0P' 56* 39 8 7 5- 7>-peUn»oc. 
Ln” 57 >5 12) 

Alnlrm (20b) 3B <51121 

Aibrlgm "Sts?” 

ags'ffltejs «. 

Ahreatideni L Hldmu ' So , 15 ®.- A (Rest’d 

AUdJ ' PKlVoi* DOB) 94 (4/121 
Alien (EdB-Irt <25o) 4 5 - 

Allen iW. G.) Sons moton) (2Ep) S3© 
A* lance"’ Aldors Paper Packaging (1 DPI 

aT B «I Carpet Stores ( 1 Cjn) 95 «8»1 2) 

AC led CdBoM* HOW 1 123® 

A/ lied lirtdJtdrt I25P >20 79 
Ailed Intesa. 5oJ 36® 

Allied Polymer Group (25 b) 66 S. IQpc 
Allied 8 Sutml'crs EpcLn. S3i- ;6/12l. 6%pc 

©&f^5.SpW«® 5 

SSffftiSS'jft* I06®i00r6’,2, 

l 7DC«. 46* 

AmalBi Ps«7 cmjinoering (zspt 6)* « 8. 

Amaio" SJ*™? (6/121 

iajscrw s 

, 6 . 12 )- 


Appleyard Group I25pi 53 <6/1 2) 
Aquoscdtlim Asscd- t5p) 36 15/12). ' A 

Ajxcdectric B Hldgs.i l Sol 12 (6/12). A 
non-rtg. iSpi 11 (6/12) 

Aronson (A.) (HldsO (lOp) 91 (f/12) 
Arlington Motor Hldgs. i25p) 82 .6/12) 
Armttage Shanks (2 Sp> IIP (9112) 
Armstrong Equipment IlOp) 4, %• 2* 3* 

Associated Biscuit Manulacturers • (20p) 
58 7 9 A 125PI 52 (3 12). 4%pcPJ. 
339 i 6.-12). TO%0CLn- 81% (6 121. 

AsSoSaJedVritttnltngliieerino^JiZisPi 10© 


_ 40 

Associated "British F 0001 (5o) 45® W e 
5 %- 7'aPCDO- SB%®. 7%PCLn. 133 

ambqiM Dairies CZBpi 210 © 19Bt* 

202® 200© ,4© 18 16 17 I 14 10 
Associated Electrical 6 pcDb. 60%. 6 %PC 
Db. 55% 

Associated Engineering. (ZSp) 42's* 3© 
4 4% 3 2. BpcLn. 60 _ 

Assodateo ^Fisheries C25pi 88 . 7%od-n- 

AssMlated ^Leisure (Spl 30® 1® 3 2%® 
29%® 32 1% Jh 2% 4. 7%pCt*. 30 

Assoc. Manganese Mines of S. Africa 
(RO .50) • 455® 65 


Associated Newspapers Ore- (23P» JH7* 
3 4 2 ( 6 / 121 . SUpcLn. S 1 »* 1 (6112) 
AsocJated Paper Mill* (25pi 31 30 2 
(5.121 

Associated Portland Cement Marts. 139%) 
41 2 6 4. 5%PC2nd Db. 44%. 7 pc 
Db 59%© 

Associated Toteylslon Core. A <2Sp) 74 
5 6. 10%oelp. 32%: 

Astra Secs. (lOp, 18% 17% (B/12) 

Atkins Bros, mastery) l25p) 37 
Atlas Stoop (25p> 95 . 

Audio Fldollty I tOpi 51® 46 
Audlotronlc Hldgs. (10p> 77® Bit 78® 

Ault and VYiborg Grp. (Z5d) 26. B'aPC 
Db. 04 >• 79% 78 |6/)2> 

Aurora Gear and Engin ee ring (5pi 14% 
12% 14%. 7ncLn. -SB 
Austin (F.) OLevtonj <1 Qp) 10% 

Austin (James/ Steel Hldgs. (250, 54 3 

Austin- Ha M Grp. (25p> 96® 5 
Automotive Products (2 So) 50 48 
Arana Grp. (5p) 9%© ),% 12 % 11 12% 

Avory s (25p) 83© 2%® 3 2 
Avon Rubber 120 3 1 
Ayrshire Metal Products (250) 24® 

BBA Grp, 1250, 45® S 

BG Securities (RO.soi 85 

BPB kid^iSOp) 899 92 90 3. 7%pcLn. 

BSR MOP) 103® 8© 6® 3te 9® SB* 104® 
19 2t0 6%t 10 7 8 9% 15 14 Ik 9 E 

BTR C5P, 60 1 

Ratal Construction (2 Sp, SO® 3 90 %. 
7%pcDb. 50ii* <6121 
Bagger 1 doe Brick <2Sp) 49 (5/12) 

Bailey (Ben, Co ns t! u cMoo (top, 14*. New 

OOP) 14* 

Baird (Hug/o (5p) 14% % % 

Baird (William) 12S* 3 
Baker Perkins Hldgs. ISOoi 69 
Balfour Darwins (50pi 62® 

Ball (W. W.) <2 50) 40 
Bamberger* i25p) 49 50 2 
Banbury Building* Hldgs, (Spl 37 B (6/12) 
Bank Bridge Secs. <5 pi 46® 17® 19%: 18 
197 18% 16 20% 20 19 17 %. BpcLn. 

75 (B/12V 

Banks Sidney CJ New (25p) 39* 41 40 
38% 9 8% 

Barker ana Dobson HOp) 12* 14 % 13 16 
15% 16%: 13%. 6%pcLn. SO. 10%pcl.n. 

76 (5. a 12i 

Barlow Rand (R0.10) 183 
Barr (A. G.) (25pi 335 (4112) 

Barr and Stroud 3723 (6/12) 

Barr and Wallace Arnold Trust (25o) 73 
■S/12). A (25 p) 73* 4* 3:0 6* BO: 79 
Barrett Devpts. (10 p) 70© 1* 2 
Borrow Hepborn Grp. <2Sp) 44* 3 2 
Barton <25p> 41* 2 (6/12/ 

Bassett (Geo. 1 * Hldgs. (25PI 79* 87 5 
Bath and Portland Grp. (25p> 46 4% 3. 
7';PCLn, 52 (5/12) 

Batlevs of Yorkshire (10pl 37% (6/12) 
Baxters (Butchers) 125p) 95 
Bayer AktlengesrtUchatt I DM 50) S3 a <4/12) 
Seales (John) (2 Op) 56 (5/12) * 

Bear Brand (75p> 9. A <25p) 7 0112 ) 
Beattie (James) A tRest.-Vtg.) USp) 143 
Beaver Group (ZSp) xd 45 
Seaverbrook Newsoapcrs A (25p) xd 89* 
h* 91 2. 7 pc Pi. xd 51 %• 

Beazer fC.H.i IlOp) 145 (5.'12) 

Beecham Group (2Spl 245%© 50%tt 47® 
57 64S 1 60% 60 1% 2 57% 5 61 1 6 
58% 62% 7 3 4. 6%pcLn. 61® 60%® 1. 
SpcLn. 109* 

Beech wood Construction (I0n> 21 % 

Brest on Bolter (25pl 19 (5/1 21 
Be, am Group (10pi 1060 4 3 5 6 
Bam rose Core. l25p) 52 (4/12) 

Benson’* Hosiery <10pi 10* 7® 11% V 
12 % 9% 11. 1 1pcLit. 80 16/12) 
Rerison’s Int- Systems (25p, 115 (5/12) 
Bentalls (10pi 28 9 SO 
Bentlma Industries <25o’ 49 <4/12, 
Berlstovd (S. W.) (25pi 89® 9 92 J. 10%pc 
Ln. 89% -3/12). S'lPCLn. 89 (3/f2) 
Berwlrk Tlmpo CSp) 45® 6 
Best May (10 p> 48* 9 
Jestobfijl I2SPI 11Q%® 10 - - ■ 

'Belt Brothers ( 2 Dp) 81 <4/12) 

Rlbby O.i Sons 123 4 2 
Blckley <J. S.I <10p) 35 (3/12) 

Biddle <25p) 5B 

Bllurcatad Engineering <25 p) 52 (3/12) 
Blmlts 1 2 Spl 105 <4/121 
Bird (Africa) ,25p, 4 
Birmld Qua least (25 d) 53© 2%® 3 4% 9 
. 7%PCLn.-61% <5/121 


A (25P) 73 


lOpi 10 'CHI 2) 
SO 4B (512) 


4 2%. 7%peLn.-61% (5.1 
Bishops Stores I25p> 100 

Black (A. C.) <25pi 84% 4 (3/12, 

Black Edging! Oh t50PI 150® 
mark 1 Peter 1 <25p) 85 
Blackman Conrad (5pi 29 
Blackwood Hodge <Z5o) 103* 18 B 2 5 
Blackwood Morton Sons <25p) 50 
Blaedcw Noskes (2Sp) 104 
BI -key's (Malleable Castings) Q5p) 38 
(3/12) 

Blocklevs <20pi 87 (6/12) 

Blue Circle Aggregates (2 Op) 39® 

Blue met Bros. (25pl 67 (3/T21 
Blonde □-Permoglaaa (25p) 66. 

Boardmao (K.O.) International (5n) 13%® 

Bodvcote International (Spl 11%® 13% 14: 

% 13% 1*. 9i;oCLn. 70M) 

Bogod- Pel roan Ord. A (lOp) 37 (4/12) 
BoltDn Textile MJIJ I5p) 19 
Bond Street Fabrics <10ol 33 (4/12) 

Bonochord OOP) 13® 15% 

Booker McConnell fSOp) 105 7 . 

Boosey Hawkes I25p) 144 (5(12). 7 pc 

Booth (rami J (Hldgs.) (25*8 53 <3*12, 
Boots (25p> 204® 5®. 6® 4J * 1 10 12 9 
14 73 11 8- Boc lira. La. 62 (4'T2). 
7%ocUn*.Ln. 62 %® 

Boulton [Wm.l (Hldas.- M0p) 18 19% 
Bourne Hollingsworth (ZSp) 102* 3%. 

B'jacUns.Ln. 51 13112) 

Bows (2So, 166® S© 60 ® 59* 62* 560 
4* 74 3 66 7b. Dfd. (ZSp, ISO 
Bowi ter 1S1%* 7 4 9 8 60$ 60 50 8. 
5%PcPf. 42 3 <5/121. 3%pCl«Db. 34%. 
7pcCny.UnsXn. 89 

Bowthcrpe Hides. (10p/.4Z%. 7pcUns.Ln. 

atm (G.) iiPcDo. 84 win . 

Braham Millar Group (lOp) 24®' (6/12) 
Braid Graup (Spi 25© 2* 

B rammer (H.) [20pl 65% 6 5 <5/12> 
Breedori Cloud HHI Lime Wks- CZSoJ 83 
Brent Chemicals lirtnl. (10 p) 50 
Brick house Dudley (10p) 56 7 
Bridgend Invests. (So) 29* 31 30_3_ 
Brldoort-Gondry (Hldgs.) (ZOp’ 52® (8/12) 
BrleHeys Supermarkets (IOp) 60* (6/12) 
Bright (John) Gn»p (25p) Z2%® 3% 
(6/12) 

Brigray Group (So) 13 % 12% 

Bristol Evening Post (25 o) 110 
Bristol Plant OOOi 11 10 
Bristol Street Group (lOo) 74% 4. New 
(IOp) 23© 4. 1 QhpcCnv.Uns.Ln. 70 

Brit. AlOmlRium 11b© (6/121. 3prt». 84 
Brit.-Amer. Tobacco Ord. (Reg.) (25a) 
218© 17%© 15%* 1B%© 19't* 24: SO 
1 29 8 34 28% b: 30% 2 5 4t 3% 3 
SOS 1*- 41- Ord. (Br.) C25P) 225© B. 
Dfd. (25a) 189 S: 92 4 3t. 5ocPf. 
38%. 6ue2mJPf. efli-S® 7 
Brtt. Affler. Tobacco Invests. lOpcUns.Ln. 
75%. 10<:bcUns-Lo. 79 81- 9%pcCav. 
Uh*.Ln 102 

Brit, and Canadian Invests. f25p) 64 (512) 
Brit. Bcnrof Carbonising (IOp) 11 12% 
Brnish Building E norms- Appliances (25P> 
47 ran 2» 

British Car Auction Go. (IOp) 43© 50 2 
43<> 9i- 

Br Irish Calanese 4pc1stDb. 90 (3/12) 
British - Cotton Wool Drersf Assoc. (25pl 
4 7*. 4 pels? DO. 28 I4(12> 

British Dredging <25p) 65 2. BpcLn. 

BO r5’12i _ _ » 

British Electronic Controls (10n) 17© 
British Enkalon <25a) 28* 7% <6112) 

British Home Stores (25pi 239© 7© 42 

__ - — —j, (3h2< 

DPI 46© 3%© 

7. BpCLn. 63%:* <6:1 2 1 
British Insulated CaRe«der*s Cables (50o) 
124© 19* 28 6 7 9. 6oc1stPf. 48 
>6/12). 7pcOb. 591. 9 % <6.'12». 6%PC 
Ln. 71* 4 2 

British Lev load Motor Core. <25o) 17%© 
16© IB <,.17% % 18% 17%: 16% 18%: 
% 17. 6ocLa- 42% <6*121. G.locLn. 
61% (3'12»- .7%BcLa- 53%:. BpcLn. 
56®. rupetn. 55 %© 59 69 29 49 6 

Brtiilh Match Core. 1 47® 9© 55 6 3. 
New Ord. 153. 5%PC>»f. 45 (3/12). 

lOocLn. B7 5 6% . 

Rrttish Monalr Spinners (25p) 43 <6 121 
British Oxygen f2Spi ao© 4 3 2 3% 7'-- 
4% 2S. 6%prt»T 49 (S'121. SLPtDb. 
55% rB'72). 6‘jPCDh 57>^. RirpcDO. 
imh 701 - rS'12). 81-nrDh. 1990 70% 
(3/12). llocDb. 86% (41121 
Btiilsn "rlntlno Coro. <2Sol 480 %. 7%pc 
DH. S7'v BbDcLn. 53 :©. b . __ 

British Prtav W'rMess Television (ZSp) 
29%* 30 29% 9 >4 30*- 
Rrlrt«h Rollmalfers (25ol 40 
Br*')Sh Rooes <2So) 754. 6%pcLn. 47 
1612). 7'jpd.n. SB% (4.121 
British Shoe Coro. 5%oe2ndW. 48 <4H2t- 
6’-0c3rdPf. -49. TprLn. S9%©_ !,* % % 
British Slesra Specialties '20 o' 70 . 

British Steel Constrectlons (B’hem.i (2Sp) 
6 % 5 % - 

British Smf Coro. 345© 

British Syphon Indus. (20oi 55 C6/121 
British Tar Prqdociy 57® 

Brnish Titan llpeLn. B2%« 

British Vending Itjdua OOP, 13© 

British Vita Co. C25pt 87 
Brittalnx <2 Sp) 27 5 B 
B rot k house aod Co. 1 96 

Brocks Grp. of Co.’s _110 pJ 63© 

Brook Street Bureau of Mayfair (1 Op) B49 

Breok? Bwx/* LMiig <25P> 45* %. 8 Ord. 

<25P) 37 ; '9 9%* B* 40% 2 21 1% 1. 
7%eeLfi. '61% l6‘12>. ShdXLfl. 41% 
ra;i2>. 7pcLn. So© 2 © 3 

Brown T3WSC (2SP> BC l3'12> 
Brotherhood iPerer) (SOo) 85 4 (Bn 2) 
Brawn and jacxspi) C0p» ^,3* 40 ' 

Brown Bros, and Albany (1 OP) 33 2%,. 

8%pCLn- 140 35 (4 .'121. 

Brown (John J 4»d Co. 128 9 30 27 
Brawn IN.) Invests 12 OP) 409 %: 4 . 
Browmag-FerrJ* Ind*. 645 d S5 
Brswelee and Co. JE5pl 49 
Broxlea Hldgs. HOp) 39© JB.n 2) 
Brumting Grp; ■ (ZSp) 

I2Sd> ifi/1 Zl 

Bruntens <MMtf8.Pffihl.C2Sg} 100 (5/ 12, 
arrant Hldgs. -OSp/ 59® 61 
Budge Bros. Midgs- f 10W io%® n» « 
Buigm LA F.i and Co. I5 p) 22®. A Cap) 
20% (5/12, 

Buknrt^Wd £»«ib" (HkiesJ (ZDS, 20* 7* 

% 8% 


Bund Pulp ana Paper (2Spi EB* 71 IT 
Burco Dean i25p) 80 (B/12) 

Burgess Prods. Co. (Hlaga.) (25p> 76* 
tort 2 ) 

Burnett -and Hallamshlre Hldgs. ( 2 Sol 46* 
16112/. A NOIt-V. Ord. 12501 39t 
Burns- Anderson (IOp) 32 
Burrell and Co. IBP) 14% % 

Burton Grp. I SOp, 1 33. A Non-V. Ord. 
■ 50 Pi 136 4. WrnLS. 429. 4pcDb- 7B 
(SM2). 6 %pcDb. 58. 7pCLn; 62%. 9%pc 
Ln. 72% (5)12* 

Bury and Masco (Hldgs., (17%p, 43* 
Business Computers (IOp) 21 2 20 
Butlin's 6':PcDb. 51 

Butterfield Harvey (2 Sp, 40 SB 5 6. 5%pc 
PI. 41.13/12). 7UpcLn. 53 C3/12) 


C— D 

C and H (Hotels) (5p> *&. 6% 

cas jersey iHidgs.) now 11 %® 12 % 13 

CCH Invests. CSp) 91 l6!12) 

CH Industs, (lOpi 45© 4© 

Cadbury Schweppes (25m 42© %:© 6 % 7 
B 7%. 7%PcLn. 63 (5(12). 7%pcLn. 

Cadvns <50P> 115© 13© 17 
Calrd (Dundee, Q5p, 62 5 (4/12) 

Cake oread. Robey and Co. A Ord. (IOp) 
17% 

ealor Gas Hfdg. 7pcDb- 60 (4/12) 
Camtoro Eng. (lOpi 65 
Camoirl now 51 50 

Camrex (Hldgs.) (2 Qp) xd 73© 

Canadian Oversees Packaging Inds. (n.p.v.1 
IIS: (6/12) 

Canning Town Glass (250) 36© (6/12) 
Canning (W.1 (25pi 49 50 48 9% 

Cape Asbestos (25m 117 IS. 7%ocUns 
Ln. 58% (6'12) 

Caplan Profile Group (IOp, 128 4 (3/12) 
CaPPer-Ne II (10pJ 3, 

Cap&eels (5pi IB (6i12, 

Caravans IntnL (20p) 48® 50 
Carclo Eng. Group (25p) 44 
Carless Cape] Leonard (IOp) 929 4© S 
Canton Inds. (ism 87 6 
Carom (IOp) 5 (B/12) 

Carpets Intnl. (50P) 90© 

Carr (J.) (Doncaster, (25 p) 65 
Carrington Vlvelta 125P) 21% 20% 1 2 
20 %:. 6’iPCPf. 49% (3/12). 7.SPC 
Db 6 1 1 . (5/12) 

Carron (HMgs.) (25p> 15B 50 
Casket (S.) (Htdos.i (IOp) 95 6 (6/12) 
Catalln (25p) 55 (4(12) 

Cattle's CHWflJ.) (IOp, 76® 4. 9pcCn». 

UnvLn. 2S0 (4/12) 

Causton (Sir J.i Sons (2Sp) 45® 5 _ 
Caven ha m L25p) 1249 6® 30 3 T 4 29. 
Warrants to sub 67 at 3 5. 4 hoc lit 

PI. 31 2 (3/12). 6%PCl ItPf. 4B (3/1 2L 
7pe1StPf. 53%. 7%DClstPf- 53%. 9%PC 
UosXn. 72%® 1%. 1 1 pCUns-Ln. 93% 

(6 12). TOpcCnv. Uns.Ln. 121.(6/12) 
Cawoods Hldgs. (25p, 154 5. 5%PCUn« 
La. 7B: (6/12) 

Celestlon Inds. <5 p> IS 
Ccment-Romdstont Hldgs. (2So) 90 
Central Line Secs. (SOp) 20 
Central- Mfg- Trdg. Group (IOP) 36* 
Central Wagon CSp) 42hO 3%* 4 3%. 
7%pcCn«. Uns.Ln. 67 (5/12) 

Centre Hotels (Cranston) (IOP) 45®. 

New (10p< 43 2 (6/12) 

Ccntrewav Secs, now 65 (3/12) 
Chalmers (EJ (Hldgs.) ( 1 0 p> 17 16 
(5) 1 2) 

Chamberlain Group. (25P) 59 
Chamberlain Phipoa (lOo) 40 
Changa Wares (IOp) 85 6 {6<12) 
Channel Tunnel ,nvs. (20P) 130 3 
Chapman (Balham, (50p) 859 
Charles (D.) Hop) BO 
Charrlngton Gardner Locket <Z5pi 35* 
9% 9. . New (25 p) 36%© 8*. lOkBe 
Uns.Ln. 81 (3112). New 10%Pc 77%® 
Chemical Sacs. (IOp) 58 60 
Chloride Group (25p) 101* 11 t2 8 10. 
7%pcDb. 60% (5/12) 

Christies Intnl. (IOp, 73%* 5%0 5 6% 
5 7 B a % 9 
Christ le-TYier (top) 60t 
Chrysler Cpn. KUS6.2SI 76 (6/12) 
Chrysler U.K. 4pcDb. 47% (6/12, 

Chubb Son COP) 92t® 90® S 
Church (250) 174 (4/12) 

Clments Lafarge Shs. (F.Frs-1 00) F.Frs.1 66 
<5/12, 

Clro Hldgs. (5pl 15%#. 10pcCum.PI. 70 
<8/1 Zl 
Civil Sc. 

Clarlt and 


Supply Assn. 4%pcDb. 50% 

- .an YHidgs.) (25p, SO© 

Clarke Chapman-John Thompson <25o) 79© 
B2 3 2%. 6’zPcCnv.UnsJ.n. 75t® > a 
Oartee <Georeei iM errors) <5pi 13 

Nlckolls and Coombs <2Sp) 70® 


□arfce Nldta.._ 

airkf a.) nop, 16 <3/12, 
Clark's Bread now 751 
Pf. SB 


61 90. 6pcCum. 


Clarkson Inti. Tools CSo) S6< 3 © 5® 4® 
S'-© 7*. A (Non- VO <5p) 57%9 5%. 
1QpcCnv.Uns.Ln. 172 (3/121 
Clay Crass (25p) 110* 5 100 <6/12) 
Clay (Richard) <2Sp> 46: 16/12} 


T Q'pcCnviu njXn' , 'l72^(Vl 

glyton ' Dewindre H Hldm)’. Ssw' 67 <5/1 2) 
Cfayton Son (Hldgs.) (50p) 45 <6/121 
Clifford's Dairies (25PI 138 41 (6112). 

A Non-V. (25o, 115 5: (6/1 Z) 
norer Dairies ft5p. 1 05 
Clyde Paper f25d) 13 (6/12, 

Coa ute^ and Chemical Products (IOp, 19* 

CoSes Bra*. (2 Sp) 72 ® (6/12). A Npn-V. 
-^3S<>} 540 • • *•"**' ■* 

Coats Patons (25p) 46* 71 - B 


8%. BiiPCUos.Ln. _1 961-75 90% 
6AipcUn5.L<j. 49' 

.57% 


)% .(8/1 2). 


i-pcUn».Ln. 


n CA.) OOS) 120*. A (20 p) 116® 
n (George) 600 Grp. GSp, 48',® 
8», 7 S') 71 6 7'* SO 

— — • as ran 21 

17SP> 27':# 6 7%* 


95 (6/12J- Ord. 


Cocksec^; (Hldgs.). _(25p) 65* 

Cohen 
7* I _ 

Cal born Gre. 

Coley-Bet min 

Collett Dickenson Pearce Inti. (IOp) 67 
(4;i 2) 

Collins (William) Sons (Hldg.) (250,-182 
(3112). . A INon-V.) (25ol 175 4 <5/12* 
Cnlmore fmrs. asp, 33 (6/12) 

Cal- inds. lac. sm. of Com. Stk. (SUSi, 
7 BO (5/12, _ 

Colvern 125a) 75 (6/12, 

Coltnexs a So) 27 % 

Com ben Grp. (low 44# 

Combined English Stores Grp. <12%p) 
74'** 69® 9 70 4 I 2. 9»*P«FWv. 

Cnv.UM.Ln. 1 13 Will 

Comet Radlovlaien Services (So, 62®,. 
Community Retailers (IOp) 20t® (6/12) 
Compton UJ Sons and Webb (Hldas.) 
C20c> 22© 

Concentric (IOp) 32 <«/12). 10%PcCnv. 
Uns.Ln. 92 CS/12) 

Concrete (25p> 73 4 
Consd. Commercial (20p) 112 
Consd. Tin S metiers 160* 2 
Contractors' Service (1 Op) 890 
Cook Watts (ZSp) 34® 4 (6/T2) 

Cook (W.) (Sheffield, (20pf 28 
Cooper Inds. (IOp, 15® 17 
Cope Allman Inti. (5p) 54® 6. 
Unsecd.La. 61 

6® 5® 7 6 7% 

1 01® too® 72 8 

Cory (H.l (So, 16 <3/1 f, 
cosa/t (25p) 84 (6/12). Wrrnta. 

ci^ifo* (R.) <25p) 105® 9® 10 100 
Country Gentlemen'5 Assoc n. 12% 
Cepntrvslde Preps. ISP) SB (6112) 

Coart Bros, (Furn.) A (25n, 61© 

Courtaulds (25p) 100%© 2%® TOC* 1* 
Sifl-7 5 4 2% 3 % 8 B 7% B 6 10 
4% 31 9% 4: 8. 7pcOb. 62© 1% % 1 

t pcUnsecd.Ln. 4Jij*. 6%PcUnsecd.Ln 
1%. 7%pcUnsacd.Ln. 56%. . 7%PCDb. 

62%, 7%0CUnsecd.Lru 59: 

Courtney Pope (Hldgs) (2 Op) 90/6/12) 

'■ 85 2 (6i12) 


urueco-un. oi 

asra^w^avri*! 

7 12 5 11 10 13 11 % 9 


7%pc 


44 5 


(2 Spi 50 16 ; 12) 

E— F 


EC Casoa (IDS, 39© ait© 39 
EMI <50 b> 126© 30© 29* 32 4 7 6 5 6: 
3 B- SpeLn. 38% % 14,12). 7%0CI.II- 

57©. 8%pcLn. 1989-94 67% % <4i1Z' 
BHrpeLO. 1981 94% 3% 2 
ERF IHidgs.) (ZSp, 74 i6.12X BpcLn. BB 
(5/121 

Early 'Charles! Marriott (Wltneyi (IOp, 26 
(6)12) 

.an La 

Eaf-t Midland Allied Press 

Eastern Produce (KldPS.) (50 pr 53:© 60 
Eastwood (J. B.) (50) 56 4 1© 5 b% : 

SO©. B Dfd. (Spi 65* 5. 7%PCLn. 58% 
Econa (IOp, 30 (6/12) 

Economic Grp. (10n) 82© 72© 8 
Edwards (Louis C-) (Manchste.) (Sp) 19 
■4|12' 

Esa HkJtrs. tTDpi 69 15'12) 

ElbM (5pl 13© 

Eldridge Stabletord C5 p) 28 © %® 9 8 
Eleco Hldgs. (IOp, - 40® 1 
Electrical Industrial Secs. (Up* 17%© 
20 % 19 20 

Electrocomponents Assocd. HOP) 117 
Electron k Machine >25pi 39 %® 40© 39: 
Electronic Rentals Grp. II Op, 67. 5%pc 
In. 150 <3112, 

Elliott IB.) (2 So) 55* 7 & 60 5B% 7T 
Elliott Grp. Peterborough (IOp) 109 
Ellis (Richmond) (Sp) 24 
Ellis Evcrard (2Spl 157© 60. New (25 PJ 
158 

EJIIs Goldstein (Hfoga.) (5p) 31 %© 1 
Eicon Robbins (25P) 70 (S 1 12) 

Empire Stores (Bradford) (25p) 130* 5* 
2© 7 40 

Empress Services Hldgs. nop) 15 <6-'l2 
Emu Wine Jltdss. (25 b) BB (S.12) 

Enafon Plastics <25 p) 86 f5H2> 

English Overseas In vs. n Op, 21%: 1 20 
Eng sh Card Clothing (2Sp> 40 
English China Clays tZ5p> 91 %© S 7% 
6 B 7 6% 9 5% 9%. 6 %pcD 0. GO (ST 2) 
English Electric 5%pcDb. 1979-84 55%. 
BpcDb. 58% (4112). 6%pcDb. 54% (6.12). 
7PCDP. 56% 

Erich <25 Pi as 
Esoeranzs Trade Transport <12%p) 80 79% 


30 


81 

Eucjtivptus Pulp Mills (2 Sp) 127 6 

European Ferries (25p. 93 %® 3© 8 7 5 
7% 6% 9 100 1 98% 6 101% 99 
Eva Indus, rles C25p) 49© 52 
Ever-Ready (G.S , c2Sot MO© 14 %® IZt * 

Evode Hides. (ZOp, 76 (5 12, 

^1^*2?* * el * sraBh (Hldgs.) <25p) 104 

Exccutex Clothes <20 p}' 27 S (4>12, 
Expanded Metal <2Sp> 3B 40 
F.C. .Construction Hides. i25p) 54% 


F.M.C. 1 2 So) 640 5 . 

F^Jt Construction (lip) 27% 

FPE Group f5pi 1« )9 (5.12) 

***** ■i? 

airWaisrts 2 *' 33,1 ts ' i2) 


Fairfax Jersey (IOp, 40 <6/1 2) 
Estates 110 ' — " 
lectreniea 
Genera 


%% 76 3 


Falnrlew Estates _ 

Fwndl Electronics (20ol 110 20 18 <6)1 Z) 
Fashion General Invest. (5w 78© 

Faulkner Greene 8%pcDb. 64® (6/13) 

7 ?4J1 2?" (1 ° P> 23 * *’ A (1 ° D) 22 4 20 
Federated Land Building (25 p 1 34 
Federated stores 1 RO.SO 1 360 14 12) 
Feedex (IOp) 46* 3 2 1 (6/12) 

Fenner CJ. H.l (Hldgs.) (ZSpl 106*. A 
(2Spi 110 (4,12) 

Ferguson Industrial Hldgs. <2 So) 73© 
erry p+ckcmg (IOp, 64 
llOW 64 <4/12) 

Fidelity Radio (lOpi 90* 3* 90_ 

Findlay (A. R I (ZSp) 220 S'- 7 _ 

Fine Art Developments (Sp) Z7£® (812) 
:Db. 27% (5M2> 


(4/12). New 


Pin e- Spinners Doublers 4 pci 
Fkilaa (j.) (IOp) 44 6 3 
Flnlar O-J 303t* (5-12, . 

First Finsbury Trust (too) 29®. 
46 (4/12 


5%PcLn. 

firth ‘TO-“ M.) FMetals, (TOp) SOS® 60® 
Fl&ons 3421* 39© 6* 29© 38® 25® 38 
40 1. SUpcDb. 55% (4112). 5%peLn. 

43 ^LoveH (20pi _59%® 80J 2® ..SB® 


U. 14/12) 


,tJ B U5p) 38® 5* 


Cowan dc Groot (1 Op) 

Co* OL, (IOp, 3T® 1%® 1 (6/12) 
Cox Inds. (10pJ 44 5 


Crtne Fruetiauf <10P) 21© 4%: 4 5 3 
Craiualgh Group (Sp) 17® 15® 16® 17%* 

Cray Electronics (IOp) 40 39% 

Crellon HldBS. (10p> 43 (4/12) 

Crest Nicholson (IOp, 72® 2 3 
Crlttall-Hoae-Eng'p (loo) 55© 45S %: 60 
3. 10pcUniccd.Cn. BO (3/12, 

Croda IrrtJ. (IOp) 58® 9% 60 59. 7 pc 

UnsecdX)*. 73 

Croda ofeochemkxla 7oePf. 47%^' 
Crontte Group (2Sp) 37 2 <5'12) 

Croshv Sprino Interiors riOo, 13%© (6/12) 
CrostitWl Calthrop a5P) 46 
Cropland [R. A. G.l <SP) 12 15 
Crowley Bids Prods. (25p) 89 (6/12) 
-rooch (D.) (20 D> 55 4 <6/12, 

Crouch. Group (250, 50® 

'-roas Koosa (IOp) 28% . 7%PCPf. 471 
Crowther- Nlcholcon <5ol 5%© 

Cmwther U.1 (ZSp) 799 
Crowther (W.) (IOp) 135© 6© 

Croydmc Rbr. (2 Op) 120 <4/1Zi 
Crystals te (Hldgs.) rsp).9% 10 
Cullen's Stores (2Dp) 142© (6112) 
C ran2) C “ ,rd BrldB * Hldgs- (250) 33%S 
Currys (25p> 107® 10®- 14® 30 3 2 
Ciraon JadusMal Invx. tlOp) 140 )5% 15 

CoiEOM Ov. (10m 37® 9 ip- A (IOp) 
34*10 3%S 

Customaglc hti .(IOp) 28 (3/12) 

Cothbert (R..G.I (IOp) 52 SO 49 

Date Electric Intnl. (too, 09© 3 2 (EI12) 
Dallas <John E.) Sons (IOp) 21© 8 7 1% 
Danish Bacon A 125® <6M2) 

□ art Industries Inc. <SU51.25, 77 5 p (6’12> 
Dartmouth Invs. (5 p) 13© i6/72> 

Davies Metcalfe n On) 23®. ANon-Vtp. 

flop) 19 16/121 

Davies Newman Hides. <2Sai 67 

S Davies (Godfrey) <25p* 60 © 58 BI 
arv infnl. (25p) E2* % T 
awstm Berios i25n) SB 40 (6.-12) 
umirsop (Joseph) HldBS. <2Sp) 66 5. A 
Non-Vtn. 1250) 5b "? 

Db La Rtr- '50ol 180© BO 
De y«re Hotel, Restaurants (25 p> 147® 
35© 44 40 

Drtienhams I25W 95© 69© at© 9 6 7 8 
5 4. 4pc1stDb. 84*1 *5/12). 5%pe2nd 
Db. Sib .C3H2I. 6 U pr 2 -dDb. 53% 
(3/12). 6%pcLd. 53%©. 7%peLn- 58%. 


_7%prtjn._61® rg;s 


20 A >2Sp) 313C 


Orrca (25 p, 317 
16 1 B 

DHta Metal <2So) 69%® 9 8 9'- B<* 
frKi«M._43b (S' 12). 4hDe2«dPI. 31 
(S'lZ). r%0COb. 67% % (5/12). 7.5 DC 

Ln. 71 <612, 

DHrn < 20 p< 30 

Denhyw a re (25al 12t <5/1 2) 

^et Fow"«s f20n> 22% <6/12) _ 

Dnrttend Staniplnq (SOP- 113 (5/12) 
Descirtter Bros. rHIdas.) <25 p) 173 iSI32) 
Develonmenr Sees. 440 25. Cap. 425. 

7*aDCPf. 54%:* 4 

ti-~ id.) riSpi IOO '5.12, 

Qewhlrst (I. J.I (H/dgs -1 (IOp) 8 f« 
Dewfrerst Port, nop) 10© 11®. ANon- 
Vto. f) On) S>|© 

Dexlon Comlno intnl. (IOp) 181? 1 9 
Dickinson Robinson Gro. (Z5P, 869 7© 9 
J11 90 *» BB. 7%ocLn. 60 <61121 
Din? Disk Inds. I5pl 2 B 9 B*> 

Diekle Tfee* 'So' 14 i6'i2» 

Diploma Inrtw I25p) 4S. 10'aPcPtiyXnv. 
Ln. 90: (8 12) 

Dixon (David, Son Hldg*. <2 Sp) 175% 5 

16/1 Z) 

Dixons Photographic HOp) 46© 5® 51© 
45® 51 4 3. A HOP) 45© 52 4 S 4% 

Dnhfon Parle Inds. I’npt 76H* 7* ij© 
^6%® 7 % %. 8%pcfifa. 70%® M 
Dolan Parfcaolno iIOpi 449 6 
Doiaitd. iGm-> (TOpi 23 
D«a Hides, ‘topi 45 %* 

Doneaner (Daqiei) 500 s <25 p> 38® 40® 2 

Dorsda Hldgs. asp, 61 (5/12). 

49 


6%pcPf. 


Dorman Smith Hldgs. (20p> 135. A-Nen.V. 
(20d1 135 (6 121 

Douglas (Robert mj (C nuuis .) U5p, 79 

(6/12/ 

Dover Eng. Gra. (IOp) 39 4 % <4/12, 

Dowdlng Milts (5p) 33 - 

Dowgatc Genera) Inv. X2 Sp) 41© % 1 40* 

40. .Combd. Urrtt* ‘us>m <6/121 

Down Bros Mayer Phelps <1 Op) 68® s 
□owning <G. HJ ISO si 113 


FHdl 1. 

671 S 6% 4%t. 7%peLn 
Flexello Casters Wheels (25w 4o» 

Flight RefuelWrrg (Hides.) L75P] 27 
Floldrlve Engineering (20P) 40 (5/12) 
Fodens fSOp) 56 

r asa. ‘m-,,"/™ 

7£,«2} 

is) is?., fiarJEttvRSft." 

SSS!"IS%"»9A. 

^VSiS’iJR f??¥» -■ «—"■ 

(is ?«“- bJUSIU? KSi™ «. 

JeDi i-wsr=«K. ? ™ 

Fox’S Biscuits (25W742 

Francis Parker /'Op) 36® J„, S 4. S*, 7 ’ 

Freemans 'London SW9) (25 p1 21 8© 

'jPft.yo^WiT'haToSf 

iSRffea'B & SiS (6.12) 

G-B 

G. and M. Power Plant fZOp) 106® 

CRA Prop. Tst. (VOpi 54’j® 5© 4® 60® 
57% 7 61 58 % 9% 8 9 60 

#fe>57n 5 3 - **"■"*■ 

- Brtndlev <5p)27 

rank G.) (25p) 

sw«f Sec. A (res. voL. 

Gen** and Eng. Ind. (20 di 4B 50 
General Electric CSp) 12 B® 3® 4s .9 7 
4 6 5% 7t 5 8: 5% 5%: 4: B%t 7%.^ 
7%peLn. 61®. 7'^ocln. 12 B© 30® B%® 

General Eng* IRa fi, c jl f,eJ ,_l 10p l A 3 
GeSWtner Hldgs. Ord I25P> 14S (3/12). 

A ore. (25p- 137 
Gibbons Dudley (25p) 45© *1- 6S 
Gibbons (Stanley, Inter. (25p) 68® fl 9 70% 
GirveJ Gd. (2Sp> 70 4 5 
Gill and Duffus Go. (2Sn) 133 2 
Gl'tspur <10p, 65 6 2 7 8 4 5%. 5%PcLn. 

G?arrfield 2 Lnvrence (2501 27 <5/12). 8 

nop) 5«L 

Glaxo Gp. 6.*4PCLii. (50oi 27% (3/12). 

7 '«DcLn,. (SOW 30': 1 3' 12) 

Glaxo Hldgs. <50p) 377* 99 BB0 60 86 
2 77 90 2 88 6t S. 7%PCLn. 98* 100 

99 B% 100% 

Gleason (M. J.) (Contractors) (10M 57 5 8 
Glenbeid Kennedy S%pcPf. 39 7 (5/12). 
5%pcLn. 54% .15*12) 

G/ossop <W. J.) «25o) 40 ^ , 

Gloucester Cheltenham Greyhounds (5 p) 
60 <3.12 } 

Glover Main B%pcDh. 56% 

Glynwed (25p) 103* 98© 9 102 3 
100. 9ocLn. 93%*. 9ocLn. 1 with right 
to convert Into or subshare for Shs.) 

100 99% (6/12). 10%PCLn. B3%*. 6pc 
Ln. 580 

Godfrey's <5p) 52* 

Gold Cross Hospital (250) 64 60 4% 
(5' 12) 

G-ldman Of.) (IOP) 43 
GoMrel (Ch.TPoBCara (25 p) 34 (4/12) 
Gnidrtpg HOo, 65 
Comma Hlaas. '25P, 96 
f%aSm»n B— th»^s (5P) 1 4%© %* 

Gordon Garth HWps. (25 W 129 
Gordon Hotels 51’PCPf. 45 
Gordon Johnson-^Obhen* (2SP) 49% (5'12) 
Gordon (LulS) IIOol 104% 

Goaah Brothers (20o) 60 
Gauoh Copper (20-1) PH 6 16 '1 2) 

Graff Diamonds <5p) 45 7 

rt— him W«nd Steel ' 2 Do) 39* 8 lSH2> 

G -o/ar Hldgs- 12 So) 55® 8* 

aoa Grp. A <25p) I486 8© 4* 2® 

Grand Metropolitan <50o) 78* 5%* 9%© 
BO 2% 3 1 »0% 1% 4 79 82 3H 

Warrant to sub. for 1.5626 Ord. 33t 
2 4 30 15. 5PCPf. 40. 9%PcLn. B4. 
S'-ocLn 78%. IflocLn. 105H© 99© 104© 
3%:* 2* 7% 9 11 5 8% « » IO 7 7 X 
Granite 5eeur**v now 55 (5 12) 

Grant Bros- <2Sp) 115 10 '6/12) 

Grattan Warehouses <25 p) 139* 8* 44 

Grert Universal (2So) 212© 1©*. A Ord 
(25e) 204© 9© 198© 2Q8_9_11 10 14 
12 7 13. 5%DCLn- 35% 16/12). 6%oc 
Ln/ 47% rs'*Z>. 8%pcLn, 68% 8 »I2I 
Greatermans stores A 1*0.50, ao <6 -12) 
Greaves Organisation (10n) 36* 3* 42 
Greeff. Chemicals SI© It* 

Greeehank industrial HldBS. <1Cp) 48 

GremHIeid MWM1B (IOp) 35 (8/12). New 
(TOD) 35 (5'12) 

Greening <M.) (25W 35 € (ST 2) 

Green’s EConomlrer (2Sn) 47* St 8 6 
GrelO fD*vltf) (?SD) )40© 40 5 
Grlpnerods Hldgs. MOW 83 
Gross Cash Registers (20 p) 48© 

Group Lotus Cars IlOp) 48© 7© S© 6© 

- 8 52 46% - 
Guest Keen NettlefoMs 202© 193© 202 

4 3 7 6 9 B 10 200 5. EpcLn. 70 
(4/12). 6%pcLn. 59© 70®. „ v 
Guest Koen Nett lei olds «U.K^ 6%pcOb, 
56% 

Gunn (A.) <2SP> 77 
H4L.T. (10p> 30© 6 9. 8pcUns.Ln. 109® 
100 

H.T.V. (25p) 73® 7 G 
Haden Carrier (ZSp, 107© 10 12. Ilpc 
Uns.Ln. 87 

Hansas (John) (IOp). 275 
Hall Engineering ffildgs.1 (SOp» 1 601 
Hall (Matthew) (25PI.700 2 . 

Hall Thermotank i25P) 49 
Hall *W. W.) (IOP) 46 50 
Halm (TOP) 16© 14t~® IB 15% (6/12) 
Helwfns (IOp) 29 (SI12* 

Himnlll Brick (12%p) 9B»i© S IS/1 2) 
Hampson Industrie* (Sul 7<- 
Manner InvestinenK HOP) 10® 

Hangers Paints Associated 32 (4/12) 

H Unimex r«A0.50< 132© 3 
Hanson (25p) 105I-US 90© 2© 80t® IOp® 
BOM* 9B 7 9 5. SiaDcUns.Ln. _60®, 
BbPcUna.Ll. 'With subs, rtS.) 73 lG/12) 
6'jPCUns.Ln. 69 

Hardv (Furnishers, A <Z5p) 51 (6/t2) 
Hargreaves <20 pi 36© 42 39 
Harmo Induxtrles <1 0p>_24 
Harper (Jehm <Z5W 3B (3/12). 4% PC PI. j 

36© 8© (6112, 

Harris Sheldon «ZSjn SI 
Harris <LT SncPf- SS© 

Harris (M. ff-». «Sp» IOO® 
Harrtsbn^ Sons (2Sp) 1 06: %:. SpePf. 

Harr I Mm U»meo Hldgfc (1 Oo) 22 rs/1 2) 
Harrison CT. C.l i25p> 54 3 2 (5/12) 
Harrisons Crosfteld 10%© <4® Ilk 5%PC 

pf. 47 ran» . 

Hartley Baird (5P) 3® 

Hr rtweH s (25p» S7 

FWte? SldSItirt 3M® 294© 5® 30B 10 
g». 7 11. SHOCPf. 43®. _4peDb. 90 
rail 2). 7%pcpb. 62%. B1.PCDO. 71 

Hawkins Tloson f25p) 46 

u.wfcliH Dmrnlonmonta (5p, 5© 8%fc B%PC 
Uns.Ln. 67 <411 2) 

Hav (Norman) (IOp) 36 
Harlewoods ProerVury) <20 P) 65 
Hoeexn 5 park MOP) 34® 8 9 
Heinz (H. J.) 64% (4/12) 

Helena LOndO" (IOp) 131- 

u-iiai Bar i25p* J7 1 5M2i 

P — Person (John M.) Hldgs. (IOp, 35© 

H^rfersbn (P. C.) <10p» 75® 39 <0/1 Zl. 
A (1 flirt 77 (4 12) 

Mondprsnn Kentn" Old 42© 3T (G/12) 
Henlys <Z0 d) )17* ZB® a 
Henrlaims (Arthur) MOpj. 67t» 

Uo-nMIl (W.S Sant (Addlestane, MOD, 8 

rfl 12 l 

Hens her (Fortiiure Trades) A (1 Op) 30 
<4 *121 

H coworth Ceramic HWns. (25p) so:® %*© 
1® 2 % 4 T% 2% soil© 1 . 1 1 pcUnieC 

Ln. 6S:* . 

HepwBrth (J.) Sans B (SOp) 330® IS® 
257 17 20 

Herbert (Alfred) 28%© S® 8W B® 8 9 *1 
8 % 30 


MOODIES EUROPEAN INVESTMENT 
HANDBOOK 

DETAILS OF MAJOR CONTINENTAL 
COMPANIES IN HANDBOOK FORM 

1973 EDITION NOW AVAILABLE 

The EUROPEAN. INVESTMENT HANDBOOK ex- 
tends the well-tried principles of Moodies British 
Handbooks to over 250 leading Continental European 
companies and provides an ideal and economic 
source of reference for any investor interested in 
the major European Markets. 

Basic information includes: — 

* Key profit series — adjusted where necessary for 
capital issues to ensure comparability. 

* Share price charts drawn on a standard semi- 
logarithmic scale. 

* Dividend information. 

* Balance sheet statistics. 

* A clear and concise summary of the company’s 
activities and major features. 

* Later developments. 

The EUROPEAN INVESTMENT HANDBOOK would 
make a useful addition to any investor’s bookshelf. 
Order now to make sure of your copy. 

To: Hoodies Services Limited (Registered Office), 

Moodies House. 

6/8, Bonhill Street, London. EC2A 4BU. 

(Rrslsicml In England. No: 241660) 

Please send me a copy of the 1973 European Investment 
Handbook. I enclose a cheque for £3-50* to include postage 
& packing. 

Name - 

Address - 

* Applies to U.K only Overseas £4.00. 


FREE SHARE 
SERVICE 
AND ADVICE 

FOR THE 
SMALL INVESTOR 

'Evaluations' specialize in 
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CRISIS-DISASTER 
OR OPPORTUNITY? 


“Crisfc", in Chinee, ts couponed of two characters: the fim. the symbol of risk; 
the second, opportunity. "Th 11 s srnen to hoc< Cie family jewels, whip out Uie 
bashcl basket and stock op wi'h shares.” u .1 oie iasiiumonal fund aianagar 
when dLcossins portfolio strategic; during period) of crisis. 

THE INDUSTRY. NOT THE MARKET 


All hough doom and gk>OT) are all around it "» not I Hedy the world will come to ■ 
"Tbr trend nf me market b most Important because it represents the forces 

inrw rinPUilflT reruns ** uvi. RaS Rr -IrrWffin nwlLtiMwn a nrhrw 


halt 


go vern i ng many of the more popular tsruei.” says Bob Boricman. well-known author 
and lecture/ on stock market principles. “But then are companies and 

Industrial groups that out-p-rform the market during the final stages of a decline 
and lead the next bull more in.” 

Through a senes or rdnrive strength studies, this month's issue of Investors 
Bulletin alien, pis to pinpoint these sectors for far-sighted investors while covering 
the topical influences affecting share prices today, 

VITAL QUESTIONS ANSWERED 

1. Who will be the big gainers from [he oD crisis? 

2. Airline groups - bow wiD Arab antics a -Tort proflu? 

3. Can one prom from "bejr" trading now 7 
-4. What are the pro.-pe.ys for the gilts market? 

5. How can we profit from the interest-rale anomily? 

6. What government acrioncould demolish property shares? 

7. Wnai is tho outlook for hanking shares aod second-line financials? 

S. Can you Identify Britain’s "Iwo-Uer" market? 

FIRM RECOMMENDATIONS 

Not only are these vital questions answered in the December Bulletin but over 4S0 
issues in 46 sepanue industrial groups are sun-eyed, inclnding Ordinary Shares. 
Warrants. Convert iNct. Options, and Dollar Securities with on analysis giving 
Buy, Sell or Hold cecommenda lions for each. 

INVESTORS 81ILLETIN is the only U.K. publication to provide separate invest- 
ment strategics for long-tern) investors, in 1 ermeU cne-icnn speculators ami .nwnix 
tradem. 

INVESTORS BDLLOTTN costs £30 a year. For (bat, yon get regular skilled 
analysis ia the shape of a SU-60 page Monthly Report, plus a 6-8 page Interim 
Report at least every week. 

Cautious Investor* ate Invited to lake out no-risk money back offer. For £5 you 
can enjoy Investors Bulletin and (he Interim Reports for 2 months. If you don't 
think this is the best investment advice you've ever had. you can write ia any time 
in the first month and we'll refund your money in Atfl. Or send £30 fora full year's 
subscription and receive free of aurge in addition a copy of our latest special 


subscription and receive 

Industrial Sector Survey. 
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1 enclose £5.00 for no-risk trial offer Q 

I enclose £30.00 for frill 12 months subscription FT 
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Newarthlll 150 (5>12) 

Newbold Burton Hldgs. <25p> 26® 

Newman Granger Indus. (IOpi 26® i6/12) 
-Newman Indus. (25o) 47 a (6/12. 
Newntan.Tonks (25 pi 109 
News Intntl. QSp> 115® 19! 

Norbury Insulation Gp. iZSp) 58® 7b 
N SriZl <25pl 83 2 ts/12 '- ZUocLn. 69 
Numviitd Elec. Hldgs. (2 Op) 42 4 
Ner^ Hydro A^. 1 NKH 6 Q 1 7Sb® 

North Eastern Timber i20p» 70® 

North CM. E.) (IOp) 369 6® 

Northern Devs. CNIdgs.) HOp) 73® BO 

Northern Foods (2Spt 47® 8® 50® 2 4 
5 3. 6.25pcLn. K>® 60® 6 
Norton /W. E.i (Hidos.) <>p) 12 b* 

Nor vie Sees. OOol 41 J® 2 
Nofwest Hol« i25p) 95 100 lb. E®c 
in. 73 (5r-)2) 


Sheopbridge Engg. CSp) 36b® 4b 6 b 
Sheffield Tvrtst Drill »nd Sled QOp) 

Shdlabear Pnce (Hldgs.) <25 p) 29 8 
Sherman (Samuel) (loot 19i*« (6/12) 

84 Shiloh Spinners «25pt 31 (4/f2) 

Shipping Indl. Hldgs. I25n> S38t® 40 
39: B 

Show* rings Vine Products and Whfteways 
,, 7liPcGtd.Cnv.Uns.Ln. 160. 7li«cGtd. 


7 LpcGld.Cnv.Uns.Ln. 160. 7l<PcGtd. 
U ns. Ln. 930 

SldlaW lads. <50pi 60 1. 7>aPCUlts.Ln. 
52 16 : 12 ) 

Sldrov 8‘jpcUns.Ln. 68 /4/12) * 
siebe Gorman Hides. ( 25o ) 1510 44* 
Siemssan Hunter nopi 66 
Sin node 7pcSUa.DoiTarCnv.Gtd.Ul, 142® 
Slientbloc Hldgs. (10o> 23b (S/12) 
silentmgltt Hides. HDtn 46 
Silhouette (Londoa) (20pl 48 (5/12) 
Silkolene LubrKants HOp) 44 (6112) 


tom* 'A'wr'fa 73® 80 iia^^Moj,!^ 4 - <6n2, 

N 5 r 3 her 6 2 F 5«i.‘af2 m 5 S *® S0 * 2 4 S 'c m um.Pt EnB 4 S J ‘In zt “ ^ <8 ' T2 '* 6PC 

s£a fffSSSvS'i 12,ij an.-«9- A asp) 83 

nS^Sr ..i , Sketch lev I25 pi 65 A <25p) 61* 

l J?!S t „‘ 25p) *v 100 1 b- 6 t>c Sllmma Grp rasp) 47 9b I4/I2i 
wVJ _ _ Smith and Nephew Assocd. Cos. (IOp) 

Nottingham Mfg. (Z5p) 70® 68 * 8 . 6 b pc 231,0 7 ;® 41-9 6 5 »* Si- 7 . 5 i-oc 
J*- , D .„ ,, , Ciirn.Pt. 40b (6.121- 8 piCnv.Uhs.£X 


Nova Ijersevt Knit I20P* 29:® 31 
Nurdln Peacock Cl Opt 60 55 
Nu-Swift Inds. (Sp) 27 


O.K. Bazaars 11929) (ROJO) p395® 
(=61 2). A MW.50J 350 
Ocean Wilsons IHidgs.) I20p) 86® 

Office Elec. Machines (25pl 133 (4pl2t 
Otrex Cm. (20o) 121 (4)1 Z) 

Ogitw Mather mini. <9US2t 785 
Olives Paper MHI <20 d> 46 (3712) 


s.'KH /David S.) (Hides.) <20 p> 33® 
Smith IW. H.i Son iHotdings) A 42 BQ 
20® 30® 40 2 3 5 38. B QOp) B4 
(61 2). 5>(DcUnsec-Ln. 37 15(12). 7boc 
Unsec. Ln. 61 (4;12) 

Smiths Inds. iSOpi 136® 3®. SpcUnsec. 
Ln. 101 (4/ 1 2 • 

Smurtt 'Jefferson) Gp. (25P) 129b 30 
Solicitors' Law Stationery Soc. IZOp) 51® 


West mg house Brake and Signal (25P> 30 

Wosdand Aircraft (25p) 41 b® 2 Ik 
Westminster and Country Prop. tlSp) 90® 
83® 77® 05 1® 90. BpcLn. ISO (6/12J 
Wesron-Evans (HldBSJ (20 p) 4Z9 btt b 

Wesran Pharmaceuticals OOp) 74S® 70® 3 

Westward Te/erislon C N -V. (IOp) 14b 14 
wettern Bros. U5c) 178 <4J12i 
Weybura Eng. (25p> 165® (6/12J 
Wnaiiings (Sp) d® 7b 7 Aa 
Whcatsheal Distributioo Trading (25p) 11 2a 
18 30 

Whliey 1 George M.) (2Sp) 75 16(12) 

White Child and Benny (25pi 60® _ 
Whitecrotx i50d) bo®. a ^pcDb. 29 (6/12) 
Whitetiouse (George) /Eng.) (IOp) 25® 
Wft.teley tB 5 and W.t t25n) 37 
Whites (Timothy) BpcLn. 67b (4/12) _ 

Whlttingham (William) (HldgsJ ( 12 iji) 94 
5 90 8 . BpcLn. 929 82 161 12) 
Whitworth Electric (Hldgs.) I5p) 22 
Wholesale Fittings ( 20 pi 57 4 6 b 
Wlgtall /Henry) (25p) 253® 70 67 
Wiggins (C.S.l < 10 pl 280 6 ( 6 / 12 ) 
Wiggins Teape 4>;pcDt>. S7A, iS/12i 
Wilkins and Mitchell (25p) 101® 

Wilkinson Warburton iZ5p) 85® 7® 
Williams and James (Eng.) (5 p) 10 12 
Williams Hudson Gp. (2Qp ) SB® 49 9 92* 
2 89b. 8bPCLn. 10o (3/12) 

Williams Uolim Cardiff (25 p, 26 b* (6/12) 
Willows Francis BpcPI. 40 l5/12i 
WHils (George) Sons (Hides.) (25pi 72® 
Wilmot-Brcoden iHIuds.i U5P> 40® l6/12) 
Wilson Bras. (20p) 28®. EbPcUnscoJat 
54t® 

Wilson (Connolly) Hides. (25p) 71® 
Wlmpey (George) a So) 97® 60 100 3 2 
si 97 9. 6pcUrv»cd.Ln. 78 (5,121 


v . «iud. 4ocDb. 

(6/12) 6bPrtA. 132® 28 
7bpcDb. 147 (6 '12} 

Gen. Inv. Tst (2Sp) 140 


Oriel Foods CZ5o) 190 88 Sonde i25p) 35 (3/121 

,D<^ r;°p) 32® 5 7 7* 4. 9pc SoSSirtSf Hffidlffin l25pl SO (6/12) 
n't.: 1 -. irnt Southern Cons. (Holdings) (Spi 14!® 15® 

Osborn (Samuel} (25pl 39b®. BpcPI. southems-Evans <25p) 125. BocDb. 609 

Owen Owen (25o> 83® 4 5 ^^LnS^ ’(I/Tit <Z0P) ^ 

teaTid 6boe SBoar * a *‘ aon ,n “- '“pi 120® 3® 

d grP^' 173 S ' B Spear U. w.) sons rasp) 144® s (6/12) 

l - n - 30 Spencer Gears moldings* (Sp) 24 

Panto «*.) (IOP) 28 (6.H2I Spemrer Turner Boldero 210. 6pcPI. 45 

* N^ 0 ^43® 8® 7 S»*7 Wizl 9 VA 

ocu—ta -7. 

Parkland Textile (Hldgs.) (25p) 5«. A BQ * G L^ 2 ‘ _ . /Any, 

'2501 40® 2® 3 41- 5 Splrax-Sarco Erg g (25p* 143 (6/12) 

Paterson Zochotls (2fp) 230. A N.-rtg. SpirriU Gp. i20pl 4j* 0 4 6 
(25pt 220 (6'1Zi Spree kley iCharlcsi Inds. i10p> 68® 70 

Paul* Willies (2 Spi 77® 3® 3 1 70 ' 1 . 9bPcUnsee-Ln. 70 <61121 

Peak lnvs.fi O 01 28b® 9b Squirrel Horn I12':P) 23 (4/121 

Pearson Longman (25p« 132. SbpePf. Staffordshire Prtterles •Holdings) Q5ol 

431® 2 (G'12l 5:,pcUn*.Ln. 46/< (5)121. 135 <5 12). 9-',DcUnsec.Ln. 10S® 

fib^Uiwlit. S,bt® Statlex InU. (ZSot 39® ecu* 2 3 1. 

Pea non cs.l Son CZ5p) 161 3 60. 4pC NeW'Z5p) 41. 6'tpcUnsec.Lm 68 
Uns.Ln. 32b <4/12). 9peUn*.Ln. 79b fswg Fu^ilture HoJe*' n« s (2 5o» 63 6 
rs-12) StaJcis IReo.) Orgn. (IOp) 32 (6/12) 

Peerage of Birmingham (lOo) 30 27 (5/12. Standard Fireworks (25pi 55® 

Pegler-Hattersley I25p) 140 t6/12). 7pc Stanley (A. G.) Holdings iSp) 65 <5:12/ 

Crtv.UnsJ-n. 85 (5ll2) Stanncylands Group HOp) 60 14/121 

Pentland Industs. (IOp) 18 19 20 (4/12) Sttnwjted Radio (IOp) 41® 2 
Perkin -timer 4pcStg./Dllr.Uns.Ln. 112® Startnle Eng'g Gp. tZOpi 52® 


Ings i25p) SO <6/12) 
(Holdings) (Sp* 14)9 15® 
l25p) 125. BPcOb. 609 
1 Sons (200) 1229. SbPc 


Ladbroke Grp. <10p> 124® : 
70 SI 30 S 2': 6 * 7 3. 
43*® 50 49 8*. BocLn. <wlt 
16/7 2) _ 


Hff*LSSb , B?ai!Si 7 iii. a 

La'ird^Greup 12 Sol 47 b 6 b 50 b* 

LalStert'^O^^h Soup ,2 Ool 45 (5/121 
Lament Uames K.1 ilQgl SS 

,'^ p )']|p; 

LSSSTte^ndM^’ IHJdm.1 <50p) 945 .3® 
b® 2t-© B 6 9* 7' 5 7*. lObpc 
Db. 7913 *6 '121 
Latham (James) 190 
Laurence Scott U5 p) 68 
Lawdvn (IOpi 46 (6n,21 

Lawtex i2Sd> 39 8 (6.12) 

Lead Alloys (Hides.) «25P) 1 33 
Lead ltd trats. Grow (50p* 770 6. Epc 

Lt* Bas* lEtfwardl C25P) 48 7 <61121 
LCUofl 'St IFobct) HOP) 53b*® 3 
tSSs (Sum) C250* 96 3 Jin* , . 

Lee Refrigeration (2Spl 43® 4 40b 1 B 

Lee 'Arthur) 5on* 22 (e'lZI 

Lei* Coooer Group l25p* 1681 

Lreds District Dvers Finishers f25pt 45® 

Leisure General Hides. (JOol 45 
Leisure Caravan Parks (IO 01 55 
Leiwons Group OOP* 60® 3 2 
Leo Group tiOui 160 (4/i»> 

InbroM lIDo) 22 *6.121 
Lcsnev Products (50) 33 30 1 'r. 1 
Letraset International (1 Op) 81® 7 B 
Lever (20p* 21 I6'12i 

Lewi* (John) Partnership 7bocPf. SOS® 6 
|6'12( 

Lex Service Group *2Su> 3BO 7 ® 48 4 
3b 3 5 4': 6 5*: 7. BbocUnscc.Ln. 

Leyland ?»in| J Wallpaper <25n) 44 
Lev's Pounarlei Eng. (ex captn.l (25 p) 
37 (4,1 2L NOW tSSpl 37 (A, 2) 
Liberty 9250 
Lidcn iHlugs.) Cl Op* 23® 

Lighting Leisure Imtusls. MOp) 66 
LiUev IF. J C.) <25 p» 46® 53 
Lint raft Kilgour Gromt 11 Opl 34® 4 
Linden Hldgs. i5p> 5® 16-lSi 
Llndustrics i2Sni 619 29 3 5 4. SpcPf. 

Lmer Concrete Machinery (IOp) 36 ij 

Llmtu’cnicmu* SOM C25P1 64® 2 (61121 

Unread (2Soi 50b 

Lion International I25n) 80® 96 

L'oton IL.I (25 d» 70 

Lister <2 So* 57 b 8 

Liverpool Daily Pest and Echo iThe) t50p* 
85 

Llovdt Inds lntl. ilOoi 52 
Locker (Thomas) iHIdes.) <5p) 8 (6/12). A 
N.v to (5o> Bb 9 <&i1 21 
Lockhard (Alfred* rasm 105 ® 100® 
Lockwoods Foods i2Sp> 6B 
London and Midland Industrie* i2So* 340 
20 4 3*. GbpcLn. 55 (4.TZi 
London and Northern Secs. i25nt 40 38 

London ‘and /Provincial Poster Grp. (50o) 
120 1512* 

London Brick RSpt 41® 4® 2 b® 40® S 
>• 7* 1 l* 4 2 3b 

Longton Transoort Hldgs. fZSpt 40 _ 
Lonrfto I25pt 73's® 2® B 80 79b 8 7 
B2*;t 78*7 71; 9 3. GbpcLn. 46. 7bpc 


1 70 b. 9bocUnsec-Ln. 70 <6 a 21 
Squirrel Horn llZbp) 29 (4/1 2> 
cPf. I Staffordshire Potteries •Holdings) Q 
121.1 135 (5 12). 9 'jdcLJ nsec-Ln. 10S® 

| Staffex lntl. a5o* S9ffl cou: 2 3 
4 pc New ■25 pi 41. 6'vcUnsec.Lf*. 68 


Permall (IOp) 26 

Perry (Harold) Motors (25p) 57 9 (6/12) 
Penow Hldgs. flop) 65 (6iz> 
Pctemorough Motors (200) 46® 

Petera Stores OOo) 66 
Petrocon Group (12bp) 7B 15.12) 


tbP) 78 15.12) 


Slartritc Eng'g Gp. (20pi 52® 

Status Discount IIOoj 110® 9 W12) 
Staveley I nos. Ill® 8:® 12 14. 7bPC 
Unsec.Ln. 1986-91 57b (4/12L Do. 

1988-93 S7b 13/12) , 

Stead Simpson A (25o) 86® 3® 6 4 5- 
4: ; pcDh. 29'^5 |6:12I 


Philips Incandescent Lamp Wks. H Ido. Steel fro*. Holdings «S0p) 145. 9nrtlnsee. 
Cert*, to Br. Royal Exch. Assce. (Fl.lOi ] 


B240 

Philips Finance Sl'PCSlg-.’Gldr.Cnv.Ln. 74 
(4/12) 

Phlirip* Patents (HldgsJ (Z5o) 33 (5/1 2) 
Phoenix Timber (ZSp) 100® 

Pholax (London) (25p) SS (4/12) 
Photopla Intnl. (25pi 50 ‘ (6/12) 

Pickles U. W) Son (IOP) 40® 2® 
Pickles (Wm.) nooi 19. A (top) 13 
Pilkington Bros. 258® 66® 5® 600 BS 
3 80 61® 3® 82 a 7 


Steetlev Co. (ZSol 81® 3 2 4. 6*<pcDb. 

57b 3 <3/121. 7pcUnscc.Ln. 65® 
5telnhei^ Group (IOp* 28b* 7 8 
Stenhouse 6bocLn. 48b 
Stephen (John) <Sp) 44 
Sterling Industries «2bp) 11 (3'12> 

Stewart Plastics rasp) 81® 79 Ifc12) 


_. .... Stiobe 'G-> (25 p1 10® 

Pickles (Wm.) nOOi 19. A Cl Op) 13 St.gwpod j Ritee rt) H OP) 39 40 2 
Pilkington Bros. 258® 66® 5® GOO BS ? toe H' s ,. ,R 2Ef r * 

3 80 61® 3® 82 8 7 Stocktake Hldgs. i25p) 31b '6/12) 

Pirelli General Cable 7oc2ndDb. 61 (4/12) Stoddard iHIdgs.) t25p) 58 (S.12) 


Pi Hard Group fZSpt 69 (SH2 


(Z5p) 610 2® 3® 4® 


Piuton's (Scarborough) (25o) 135 b MoaeM/l N'49*. '250) 127 

<6.'t2) I Stone- Platt «2Sp) 65 7 b 6. SboePf. 

Pleasarama (Spi 34 5 1 ,39b „ ... 

Plessey <S0p) 95® 104 3 6 5 100b 100 1 Storey Brorhers 'JSoi 63 60* 

2 3 b. 7bp<Db. 58'a (5/12) Stotheri I P'U 137 *5 12) 

Plysu (IOpi SO Strong Fisher QSp) 67® 8 

Pofly Peck (Hldgs.t (IOp) 22 Sturae /John E.) «25p) 77 f6 12) 

Po/ynurk flop) 19® Sccrta fGeorge) <10ul 72 3 <6,121 

Portin'* (10nl 29® 31 3 4b 2 If; 2® «»)«> *hOM -250) 54 3 

ii , A a f , *r«^ 2,1 J1 - 7,KCm ’ Uni - . p 0 re c.i s :?£, 

Po^e ^Thomas- Gladstone China (So, 6. !&>£&• Zb - 

Pork Farms (lOo* 182® 90 Sutcliffe Soeakman f25p) 46 (&-12) 

Portals Hldgs. <25ot 113S Symonde Eng. tSn) 90 

Portsmouth Sunderland Newspapers (25p) ip ti vr 

49 ‘(5: 12) i—u*— t 

Porvalr C25pt 33 5t 4 Taco (lOo) SB 

Powell Duffryn (5001 114® 14 16 15 185 T.P.T. i20p> 41 b® 3® 

Pratt IF., Engg, rasp) 60. 7l<pcUnvLn. Taibcx Grp. iSp) 10b 

56* . _ Tan Sad Hldgs. >Sp> 13 (6'12) 

Preedv I Alfred* Sens (25oi S5 Tarmac ISOp) 134® 2® 1® 31 30 29. 

( Wm .l Son 'Sc) 21b 20 b 1 19b- 5-:pc tfrec of lnc.-tax)Pf. 55b- 85, pc 
70C2lldPf. SO® <6121 Ln. 84 16 12) 

Press ac »IOp) 75 ■S.’lZl Tate Lvle 118® 20® 9 7 6 8 5 30. 4boC 

Prestige Grp. .2Spt 127 Db. 70«3'12). TbpcDb. 59 

Prestwich Parker (2Spt 30® Tavcnor Rutledge <20 p) 57 

H&SS?* 1 !* (2 5.?i 223 ,v= « Taylonh 7prpf. <20pt S2b <3/ 12) 

Pr cst Marians Hldgs. 233 fS-12* Taylor V/ocdrow i25p) 216® IS® 20 


Supra Chemicals Paints OOo) 65® 2b 4 
Sutcliffe Sneak man r25o> 46 <5.' 12) 
Symonde Eng. *5 p) 9® 

T — U — V 


Tan Sad Hldgs. «Sp» 13 (6'12) 

Tarmac ISOp) 124® 2 ® 1 ® 31 30 29. 
5-:pc tfrec of lnc.-tax)Pf. 55b. 8 5, pc 

Ln. 84 16 12 ) 

Tate Lvle ,18® 200 9 7 6 8 5 30. 4boc 
Db. 70 I3'12). 7'iPCDb. 59 
Tavcnor Rutledge *20p> 57 
TarfOrth 7oePf. <20 pi S2b (Sl»2) 

Taylor V/ocdrow i2Sp) 216® IS® 20 


Pr'nce of wales Hotel Co- Southoort <25p) I Tccalemit i25p* 60® I6/12J. 


too® 

Pritchard Services Gra. (5p) 30 b 30 
Prooriotor* Hay's Wharf 2S0* 5®. 


10 * 

! Telefuslon (Sp) 45 


A N-V 430 


Propriotort Hay's Wharf 250* 5®, 750 1 Telephone RcnUh «2So) IIS* 12 
_84 70 S 85 63 80. 6bpc.P1. 54 *4 12,1 Tern-Ccmsullants iTSpl 38';® (6'12) 
Pullman <R. J.) (5p) 94® 1031 2 100 4 > Tcsco Stares iHldg- , >c o) 50b® 47b® 
-»■= ... . __ I 7 ' - SI 3 Zb 2 49* 51 


Pvc Hides., (2 Sp) 98b® ,00 _ Tex Abrasives >100) 3a : '3.12) 

P J.*L c 4 l r° T| 69e 5bPCM. 429 16.12). 614CC j T^tured Jersey HOpl SI IS. 12) 


Ob. 68b (3. 12» Thames Plywood *25 p) 76 u, 12) 

ft n c Thermal Syndicate raSo) 34 (6 12) 

V! tV— -O Thompson- Reid (IDp* 21 *5 12) 

Quality Cleaners (20 pi 62 <5 121 Thomson Oro. *25o) 21 S® 21 0 IS® 20 

Queen Street Warenouse 'Hides.) MQot 7* 2 4 0*0. Ilpiai7®is. BpCPf. 

10® 11. A 1 1 Op) 1 Dt; 14.12). 7ocPf. S F "' JpClstDb. 32®. 7l«pcLn. 

80® I6.’I2I S6‘i 

Queen* Moat Houses iSpI 16b Thcrnson T-LInc >25P) 107® 

Quick (H. J.) Grp. (Sp) 19® 20 19 10 Thorn Electrical Industs. (25pl MOO 35.® 

5££ Hktn*. rasp* 44 <6'12» rasp? 0 330(0 *T^© 3 37® 5 4t® 47® 4® 

RFD Grp. (1 0P> 34b® 5b 6 40® * 4*0 170 340 7: 45 1 6 2 IS 

5? T i T l? Ulcs * t0 ®' 62 (5*12* 3 40 50 46 3 33 42 &pcUns*c.Ln. 

R “ al , Electronics «5pt 150® 30 63 7 6 SBb (4'12). SocUnscc.Ln. 107 9 
nTPi L 6 5 a 9 . . Tioer Oats National Milling (R11 3309 

Radiant Metal Finishing (12b) .29 (4'12) (8.12' 

Radley Fashions Textiles «2Spi 54® (6 t2) Tilbury Contracting Group 2109 30 40 
Raine Engrg. Inds. (IOP) Mb® 15 Tilley Lamp (250) 71 

S iSEFi, •UoyCiSom HOP) 36® 40 37 T'llatg aitos.) UOpI 71® 2 b, 3. « Jb- 
Ramar Testllei (So* 7® G'-pcP*. SO. 7t<pcDb. 64 V 14/12* 

<J. V-l MOP) 43 2 15/121 Cap. Time Products (lOo* 85® 8® 7® S <6f12> 
■1 Opl 43 b <5'12J Tltaghur Jute Factory 43 <6(1 21 

Rank Organisation f25o) 360. A Non- Tofcacd Secs. Tst. (25o, 147. Ord. (2Sp> 

Vrg (25B! 343® 50® 5 55 52t Go 3 605 

48 62 53. GUpcPI. 4fl. 10*,pcLn. 75® Tjb”"ell (IOp) 230 2 t6-12* 

Ranks Hovls McDougall i2Spi 40-9 39'-® Tomk'ns -F. H.I '50* 1 2 . 

40 1 2 3 4 3b 40b 1'f. GocIstPt Tamkiitsons '.Hldgs.) <25p) 

M (312). 5’iocLn. 64!. (6 12). Soc Tooul (2SB* 380, 6': 6. _5jRJT- 37J:. 
Ln. 52 1« tfi'12). &l iD anr 53b (EH 2). 6WDO- 55** (S:,2). 7b«Ob. 5Bt» 

6'jpcLfl. 601| (5/12). B’rocLn, 67I* 1 lfi'12'. 7 bPcUnsec.Ln. fill* 1 1. b 

Ransom (Wm.) son OOo) 75 t5')2i Teofhill 'R. W.i (25o) 97® 102 

H 2 n ?P , ? e . Hoffmann Pollard f2Sp! SSb® Total niton Grey hound HldOS. <5»l 12 

S 9 ,jt. Did. (25p) 35b <5 IZt C Tower Assets *10P‘ 77® b® 9b 9 8 


Lit. *1983-88 do*;. 7bPCLn. 1984.89 600 
Lonsdale Universal (25nt 96 S t6H2i 

Loveff'iY 1 . 2 J?» iFfides-i i25o» as 

Lowe and Bnrdone i Printers! (50p, 83 

LlHi^ Jcsreh -l-ds.' 106® 29 9 9t 13 

LwV«f * ' ' ,B ' : (S/121 

» «.) (2 80) 77 
■■'I and Lyon (Sfip) 5,® 

Lynns .j ■ ;ik o l-i. A <N-Vtg.) 206® 
a:® 8 -0 l> ir- 1 J 28 16 21 2 10 14 
25 7PCPI. *Us 1 ‘«®. 7pCLn. 73® 700 
MFi' warehouses (IOp* so® s:d 
MK Electric Hidos. fiSpi 90® 1® 102 1, 

100 7bPGLn. 64 13,12* 

MK Refrigeration MODI B6« <6/1 2> 

ML Hidos. ‘Z5pl 54® 

20* B'-peLn. SS £3:12) 

MV Dart (1031 330 1® 30® S 
Mjcarttv'i Pharmaceutlcaii (20pt 85 
McBride iRotarll (Middleton) <10 d, 95 

MritwooidAl- 265 73 S 16 , 12 ). 8bpcLn. 
IULkI arlanu 1 ^rp. (Clansman, (ZSpl 65 4 

A HBlfiBW-o * 4o. s 
BSWffdHS. 

Mjcottman tDonald) Grp. t25p* 49 
Madame Tuuaud's <Spi 30 1. 2 
Macjen ^nd Ireland Grp. i5p> 38® 40 39 

Magnet joinery »25 p* 1 50® 95* 50 
Magnolia Mangfartur ng HOP* 79 
Maidenhead invesu- (Hldgs.) >50) 52 5 6. 
BbpCLn. 75 <Sf12) 

Makln (J. and J-* Paper Mills C5pl 89® 
93® 5 4b 90 (6 12* 

M.tMilttOf* William) Denny MOTt (25p, 55® 
4® 60 57 6 7b B 61b 55. 4.2ocPf. 

Management Agency Musk: HOpl 100 5b 
7 97: 100 

Ma fibre carton >50p) 79® 80® 2 3. 7Ltoc 
Ln. 73 70 (5.12) 

Mamkra (Hldgs.* <25p* 49 
Manganese Bronze Hidos. C25p) 16 15 17. 
8’aPcPf. 62 

Mann Eoerton 8 pcl». 62® <6T2* 

Maple Macomards COnt 5B 6. Dfd. (ZOo) 
46 6 (4,12). 6*;iKPf. 47® (6-12) 

Marchs* tel Hldgs. (25 d* 93® 5. 7ocP(. 

h^ViiU, Bureau nop* 63:® 

Marks and Spcncur i25p, 2ii® 3® 8® 
6® 250 10:® 12*® 13® 19: 10 11 
12 «s 13 14 15 16 17 9* 8. 7prt*f. 
59b (3.12) 


» WS 13/1 .1. U'rOCLn. 571. to i • -•r.vnx'.vn. « ■ ■ • i n -v 

Ransom (Wm.) son (loo? 75 t512) Teofhill 'R. W.i (25o> 97® 102 

H 2 n ?P , ? e . Hoffmann Pollard (25P, SSb® Total isators Greyhound HldBS. <501 12 
S 9 ,jt. Dfd. (25pt SS*- <5 12t C Tower Assets «10p‘ 77® b® 9b 9 8 

Ransomcs Sims Jcfforlnj 184 7b 91 • IDocUnsecLa 92,5 100 

Raiciltie <F. S.1 Inds. i25di 72 (fi 13) Towles HOpl 47b® 8®. .A (100) 280 
Ranters ijeweiiers) (TOpl 85 Tcye )25 pi 36b f4’i2l 

Raybcck HOp) 41® 4 s 2 Tow Kemsfov M.Dboum (Hide*-) <20pt 

Readkuf Inn. (Spi 20® 1 1 .® 2. v.dcLd 58® 66 5. SocUnsec.Ln. 129 *4/12* 

69 b 16 '121 Trafalgar House Inverts. 12 Op' 68 ® 70b® 

Mixed Concrete CSpi 94 ® 7 ® 3 ® 20 70 2 70 : 3 1 4 2 : t lb- Accumulaig- 

5® i; 6f« 5 7 100. 8 ’DCtn 95 Ord. <20ot 60® 4® 6 B Warrants 

RrcldHCdman rson) 219 ® 51 ® 43 ® 7 * Sub .Ord- 29. Sub Warrants 9b«Unsec- 
59 61 58 62 4 60. SsePf 30 s Ln. 13 (6 12*. 10'jpcluMto.Oti. 83b:® 

BbprDb 57 - HtO. 9 :ucUn*ec.Ln. 71 (6»l2>. 9 bpc 

Record Rldoway (25 b) 44 ( 3 / 12 , Unscc-Ln. (carrying nghti 850. BpePtlv. 

Redfrarn Narirnal G'ass (25oi 68 ® 70 ® 4 Cnv. Uns.Ln. 130: 

R '’diffusion* ISp, T9® S 6 4 Tranmrr Group MOpJ 82 S (4‘12l 

Red land (75D' 62® S'- 4b 5 6 *. 4 7 . Transparent Paper ( 2 £p, 32® 3 2 
fibacH .4?b® <6 l2i. 7 GpcDh." 50 b Transnart Dcvetopmcoi Group (25 p) 42 b 


15b®" 14b 

Kctjror f5o> T9® 

Reeff Man.k (25p) 20 1 f5/12l 


Tranwsod (1 0 d> 34 i5'12l 
tS?is <&7tpld fZfiot 98® 103 2 1 
TrlancO GrowP «Sp» B 


A ml « ^2°' .*■' '• * TrlancO Group ‘Sp' 8 

^?07 ,Au **^ 1 ’ ,2 5*»' HI (6T2). A <2501 THcovIHe (TOP) « 

Trident TelevHWOn A (NOn-Vtgfl (IOp) 31® 


"ESJnn. 230* 79® 3*9 2* 7 4 S 6 zT- T) 

rc'IZ* 7b(*pb. 1987.92 Triplex FoundriM Group '2 spi 
fSiS- I'iJ* 1 " JW6-S001 50 (3H21 TroySle Industs- (lOu) 21 b 
(4*fnt ' 7B ® T4 ® 8 4 7 '- 7bcLi*. 67 Truit Houses Furtc (25p, 123© 4* 7 . 

VSS^^T^U' 9 ” 41 {6 ' 12 ' prtj™£n 2 '7V: ( 5 n2V.°^5 n pcJ^ 

— *■*— - — ■ ‘ — - — - Lru pip „ _ 


Renrniril pi On j 1 0B 15 1 0:. S-'iPcUtTsec.Ut. S3': (3 1 2l. 

9SS& ral Pl , s'? H 3 " 7BcPf " 00 6 ; ie<u 

i SS5 ?zisr 9a 5pI 32 “ te -5® 

Reynolds (W J.) Hldgs. ffipi 13b® 


40 29 5 6 4 7 3- 9-1 PcUntec-Ln. 70b 


Richardson f A , (SOB) 145 
Richardson Smith (ZOp) BO (5/12* 


UBM Group (2 Spi 770 81 80. lOpcCnv. 

Ln. 1 20® _ . 

UD5 Group (ZSp) 96 8b TOO 99 h. 


Winn Indus. (20 p/ 30b® 
wiirsor Newton (2Sp) 120® 

Wolfe Elec. Tools 'Hides.) <25p) 80 
Wolsefey-HuBhes (25pf 169 
Wolsey 7bpcPf- 56 >4/12) 

Walstmhofme Bronze Powders (25pt 210 

■ 3/12) 

Wolverhampton D/e Casting Gp. (IOp) 
18 (4,12) 

Womhwell Foundry Eng'g. (IOp) 19 18 

■ S/12* 

Wood Sons (Hides.) (Sp) 14® 14 (6/12) 
Wond Hall TSL <25p) 92 7 
Wood (3. W.I Gp. 1200 ) 33 
Wood (W.i Son OOP) 22i] 'G/12J 
Wood head (Jonas) Sons <2Sp) 106® 7 
Wool worth (F. W.) i25pt 610 3b 4b 4 3 

Worm aid Walker Atkinson ra5pj 33 14112}. 

9pcUnscd.Ln. 66b (4112) 

Worth 'Bond) Hidos. I25p' 45 4 t 3 
Worthington (A. J.) (Hldgs.) iSp) 18 
13 / 12 ). 7b0cPf- 51 ( 6 / 12 * 

Wrtghton (F.i 5ons ■ Assoc. Cos.) (IOp) 54 
Wyatt 'Woodrow, Hldgs. *5ni 30 
Wyndhare Eng’g. (15m 24 (5 '121 
Xerox Cpn. Shs. of Com. (SUS11 65 t/KIZ* 
Yatton Font l tare i5p) 6** 5b 6b b 
York Trailer HOp) 30 
Yorkshire Chemicals «Z5p> 148 
Yorkshire Fine Woollen Spinners (20p) 
43 4. SpcPf. 42 (6/12) 

Youghal Caroms (Hldgs.) (25pt 120® 
Young Aasttn Young (2Sp) 108® 

Zenith Carbaratter A (Reg.) 'SOp, 49 
(6i12i 

Zetters Gp. <5pi 32 

ELEC LIGHTING & POWER (12) 

Brascan i recognised names) 81 Op® 

*US17b 900p 

Calcutta Electric Suppty 37 (4/12). 6pc 
M. 31*2® 1® 

Israel Electric .£11) 2b i5/12> 

Nigerian Electricity Supply 82 

Perak River Hydro-Electric 280® 75® 70 

Power Crp. ol Canada 480® 

FINANCIAL TRUSTS. ETC (353) 

Abertam General Invest. (250) 111 5 
Alderman Sec. HOp) 26® 

AUlcd Finance (10 b) 14 '4/1 2) 
Anolo-AMcan <7fcp) 26® 7 
Anglo- Continental (25p) 690 1® 70 69: 
7. 9>spcLn. 70® 

Armour Trusl I10p> 24® 5 6 4 5b- 
lObPcLu. 75 (612) 

Ashbourne Invest. (25p) 43b® 

Australian Agricultural r2Sp) 100® 
Australian Estates (26pi ISO® 43 2. A 
i2Sp) 120® 17® 19® 

British Debt Services i IOp) 80 
Brit. Elect. Did. (25p) 96® 2b® 6 4b 
5 b 4 61 ;. BpcPI. 64 (3'12). SpcDb. 
34 16 12) 

J rvanstoft Finance (25p) 42 
anal Randolph Cflrp. iSU^.I) p670 60 
(S' 12) 

Central Sheerwood <5 p> 22® 19:* 239 
4b 4 3 

Chaddeslev Invest. (25p) 57 (6.12) 
Chancery Con. I10 p> 25® 

Chartm-tiouM Grp. '25n) 78® 7® 9 81 
BO. Bbpc2ndPf. 51®. 7pcLn. 103 5 
Charteriand General (25o) 430 
Compagnle Financier- tNFlOO) £32b® 
Corinthian Hldg (IOp) 62 5 70 69 62b 
3 b (612) 

Crest Int. OOP) 36 (5/12). TOpcLn. 80 

,6 12 ) 

Daily Mall I50 d) 265® 59 tB'lZ). A 
(SOp) 260 3 >512). SpcPf. 19® 

Daigerv 197® 204® 1990 202 1 198b. 
BpcLn. 97 b 1412) 

Dawnav Day (ZSp) 629 S® 70. Now 
(259) 62® 7®. 5pcin. 750 
Eastern Int t25ot 26 3t® 6 7 6b 
Edinburgh General <25o) 47 id, 1 21 
Edinburgh Industrial i12bn) 240 5 4 
Elder Smith Goldsbroogh (SAl) 170 
Erglish Assn, of Amer. Bond Share Hldrs. 
646 SO (4 12) 

Estates and General Invest (20p) 32 1 

F C. Finance >25p) 10S 16 /lZ) 

First National Finance nop) 480 50® 
49® Sib* 2 3 14. Warrants 1975-83 
to Sub. for Ord. 17®. 9i;pcLn. 640 
■ 6 12 , 

Grertdon Trust llpcLn. 80 I6-T2) 
Grimshawe Hldgs. tSP) 12b b 13 14 
12b 12 13b 

Hambra Trust (2Sn) 65 (3/12) 

Hampton Properties I5u) 56. Sub.RMMs 
In respect of OrcL 12 b. 4pcLn, SB g 
*6 1 2). 

Havrtln (IOpi 25® 4b® 5b® S 6b 5-'a 
. 6 5b. BbpCLn. 55 U «3‘12J 
Hothlyn Corp. A (SA0.90- 51 SO'; (4/12) 
B (restricted voL) (3A0.50) SO 
Inchupe 375® 7® a 84® 73 S. New 
380® 67® 93* BO. lObPe Partiy Cnv. 
Ln. 175 (4/12). 1 2'jDCLn. 95* j 

Ind. and Finance Cdrp. 63 <4/12,. 

BiocLn. rl (5i 1 2 >. 1 0pc 8 Ln. 95 

15 12) 10oc C Ln. 91 'a i3.’12i 

Intnl. Property Devefopment (IOp* 1 6 b® 

; 18b 20 19 IB 19b. 7l«pcLn. 52 (C/12) 

I Investment (25pt 31 29b C4'12) 

Jet so! Secs. 'SSpi 49® 52® 1® 4 6 2 
60 SS 62 57* 8 2 61 4. Wmts. to sub. 
68® 85 90 2. Did. '25 p) 30® 26® 32 
41 30. 7.7PCW. 82® 8 71b. 94uteLn. 

71 1* (S' 1 2 1 

Kwahu HOp) 20 f3.'12) 

Lamps Secs. (Sp, 264D 5® 8 7 
I Larkfold Hldgs. i£Sp) 34® (6/121 
Law Debenture Corp. (25p< B8t (6/12) 
Llovds and Scottish racist > 61® S9b 9 
London and Assoc, inv. Tst. (lap) 17® 
London and European Secs. C25 d> 73 ® 
London Australian ana Gen. Expi. nop) 
28® 9b® 30 b 1 

London Scottish Finance Corp. <lOp> 53 F 
(0 12 i 

London United liwesn. <5p) 75 ® 7® 5 
«’:■ Bbucui. 86* bro St® 4iit® 
Lubak Invests. (2 bpl 14 (6'121 
Manson Finance Tn. (20PI SO® <6/1 2) 
Mercantile Credit (2 So) 52® 6 5 7 9 8 
Margate Mercantile Hldgs. 1.1 Op) 17 18 

Moorslae Trust (25p) 55 2 
MutTBy (D. and W.I (Sp) 45® 44.® 51 * 
Nash ij. F.) Sect. (2Spi 112 74 tsM2) 
Parambe (IOpi 55* 7 ‘ 

Pentce <1001 36® 6 

Pmjdnil .Clothing and Supply (2Sp> IMS 

4U9 8 B 

"sSpf . an » i.'nEriSh '** Tst n5p> 11 : 

2M* 1n,,e3t - Tnat 

Stele Darby Hldgs. (IOpi 91® 3® 6 7 
4i : :« 9 b. Warrants 107® if. IflecU 

(London Reg.' 146® iwpcwt. 

Smith Bros (ZSpl 40 (6>i 21 
Sterilru Guarantee (250) Z42® S® 58 60. 

9:.DCP*lv.Cnv.Lll. 120* 9 
Stock Exchanqe TbPCDh. 57'-® 8® 

Third Mile Invest. <75 p) 21 '6 12i 
TlndaH Overseas Fund rS*erilnai dpt iSU 
<6'I2) Distribution (ip) 11® i6'l2i 
United Corns . B p775. 

Untied Dqmietens Trust <25p, B2® 8. 

4:-ocPt. 33 16 >2i 
Uncchrome lntl. (lOo) 14 14: 

Vavasseur rj. H.I rasa) 791® 95 S® 100 
85* 102 1 95 105 96. 10i;pcLn. 64t® 
7® 9 8 5 7b 

Western Credit Hldg*. (2SP) ES <4/1 2) 


Wester n Mecrion Devdopmenc COP) 33b 
jOq 

White Drummond- <fip> 190® 

York Trust (20p) 36 %' 12 )-' ' „ 

Yule Catto (low » ( 6 / 121 . 7 boctn. OS 
(4J12J 

GAS (22) 

imperial C*ntJr»n»l 6*1 AMriaBon Cap- 
554:® 60® 40® 75 85 90 5 2 83 73 
82. 6 pOit. 145 3 

INSURANCE (2SZ) 

Bowring (C. T-i (25pi 63® 40 9® 71 2 
70 3 1b 4. 7bPCPt. S3 (4(t2L SpcLn. 
BB® 71* 2b B 1b 

BmmuU Heard (HtessJ OOpJ 98 C4/T2) 
Britamdc Aasurance <Sp> ISO _ 

Commercial union Assurance (Z5m 1 * 1 ® 
6® 40® 6 2 7 4 5 B 3. SpcPf. SB 
(6/12L 7bpcLn. 61b® 

Eagle Star Insurance £2Sp) 107® 7*® 16 
13 14 15 18 

Economic Insurance -90 <5,1-1 , 

Equity Law Life Assce. Soc. (5o) 206® 9® 
ID® 12 14 10- 

Fenchurch Insurance Hldgs. (tOp) 34b. A 
N«fl.V. (IOpi 30 (6/12) 

General Accident Fire Lite Aasorance Corp. 
i25p> ISfib® 3® 8 4® 6 9 8 40 . Sbee 
Pf. 45 (5,12). 7bpeU,. 61b b (3/12). 
7-bpcLn. 60 

Guardian Royal Exchange Assn. c 2 Sp> 1 
160® 5® 6 4 5 6 * 3 7. N« <2501 
1 61 4 5 6 3- 7pcUi. SBb 7 
HaHord Shead (Hldgs.* (IOp) 1U4 (4/12) . 
Heath (C. C.) <20 pi 237® „ , 

Howden (Alexander) Grp- tfOpJ 84® 5® 5 
Legal General Assurance <5pi 133® 4® 
30® 23® 39 fi 40 3 ) 37 
Leslie Godwin (Hldgs.) H0p» 78® B3® 
80S 

Lonuon Manchester C5 p> 120® 50® 25 
London Assurance 4pcPt. 31 b 
Matthews Wrightaon Hides. UtOP ) 183 
«6,'12). 7 bpCLtw 85® 

Mlitet Hldgs. (20P> 229® 34® 7® 

Orion Insurance *50oi 224 3 
Pearl Aisurantc <5p) 220® 13® 18 11 
12 14. 60CPI. 63 <3MZI 
Phoenix Assuraoce (25pj 185® 6 
Provident Life of London A (Reg.) C23e) 

Provincial Insert nee 25pc M. <20p) 37 
<3112) 

Prudential Assurance (Sp* 123® 1® 6® 
4® 5® 9 30 1 

Refuge Assurance (TOp) 27a (6/12). B 
t5D) 142 16 / 1 21 

Royal- Insurance <25p) 251® SO 57 61 

4 58 9 B3 5 8 2 

Sedgwick Fortes Hldgs- tlQp) 214 15 20 

Staplegreea Insurance Hides. <25*1 88® 
5® 90. New i29p> 93 <6.'12l 
Stenhouse Hldgs. liso 110® 

Son Alliance London 3B5® Z«® SS 75 
68 70 65 72. GbpeLn. 59® 

Son Ufa (5p> 83 4 

Talsho Marine Fire IYSO> 630 - 

Trade Indemnity <25p) 184 

INVESTMENT TRUSTS (591) 

Aberdeen Tst. c2Sp» 143® 8. 4pcPf. 30 
20b (4(1 2). ZbpeDh- 63 (4112) 

Acartv Sec. 49 (3112, 

Alisa Invest- Tst. (2Sp) 96b 100 C5/12, 
Alliance Invest. «Spi 120 ® 30® 

Alliance Tst. (ZSp) 1 44® 50 ® 47® 9 4b 
51.. 4pcPI. 30b 30 (4/12). dbPCPf. 31b 
SOiy (41121. SpcPf- 36. 3bPCDtL 42®. 
4'tPcDS. 31b 

Ambrose invest. Tst. i2Sp) 37b (5/12). 
Cap. 5hs. i25d) 55 

American Tst. JZ5P) 31® 2® 29® 36. B 
Ord. 12 5p) 35 5 5b _ 

Anglo American See. Corp. C25p) 89b 9. 

■ 4pcLn. 69 

Anglo- In ter. invest. Tst. CZSpi 27 (4/12). 

do. Asset shs. <25p) 68 14/I2j 
Anglo- Scottish Invest. Tst. (25p) 44®. 

5 <25p) 48 (3i12) 

Archimedes Invest. Tst. Cap. shs. (SOp) 
561- (S.12* 

Ashdown Invest. Tst. <25p) SO C8/12J. 
4bPCklL 70 (6/121- 

Atlanta Baltimore and Chicago Reg. Invest. 
Tst. (IOp) 64 

Atlantic Assets Tst- C25p) 1060 4® 9 b® 
12 9 15. Warnth- to acquire 27b 8 
Adas Electric arid Gen. Tst. (25pi 33 2b 
I 299. SpcPf. 39 (3/12) 

Australis Invest. (SAl, 56 
Authority revests. t 20 p) 180 / 6 ' 12 ) 
Bankers Invest. Tst. C25 p) 45* 4b 3 b 
Bav Hall Tst. SiipcDhT^ 66b*® b (6/f2). 
7nc®b. 64-L:® St® 

Brilmoor Invests. <25o> 56 S (6/12) 
Berry fit. <25p) 39® 42® 4 
airmloqhain and Dirt . Inv. Ttt. 4bpcP1. 

33 <«12>. SpcPf. 2nd. 38 (4/12) 
B^hogsgate Prop, and Geo. Invests. 1B8® 

Bishopsgate Tst. <25p) 130 (3/12) 

Border and Southern Stockhlds. Tst. CSOp) 
190® 6 5. do. C"*. Ord. (carrying rights 
tp sub. for Ord.) <2Sp) 102 3 (4/1 ZT 
5®cPt. 56 

British American and Gen. Tst. <25p) 27. 
4ncLn 73 (4/12) 

British Assets Tst. (25n) S3® 2'^ 60b 
579 b 6 b. 4bpcPf. 34 3 b (4/12). A 
Sp^f. 37. SpcDb. 50-vr. 72b®. SpcLn. 

British Australian TsL C25p) 23 
British Empire Sec. and Gen. Tst. (Sp) 8® 

tO|l4) 

British Ind. and Gen. Inv. Tst. Dfd. (2Sp) 
EB IB'12). 6bPCLn. 98 (3/l2>^ 
Bri«ih_. ,, *v^. TSt. (25p) 123® 7 9. 

SLocPf. 39 ®. JocOb. 72b®. 4ocDb 
) ?73. 78 64 ffi/12L 6bPCDi. 132® 28 
21 (6/12). 7bPcDb. 147 1612} 

British ^ Isles Gen. Inv. Tft (2Sp) 140 

Breadstone Inv. Tst. f20p) 92® 66® 92. 
4hPCUnsec.Ln. 68® 

Brunner Inv. Tst (2Sp) 59 60 (6/T2i 
C War' P 26 " V " TSt " ‘ 25,M 60 59 l 6/T2> - 
Cable Tst. (2Spl 98'r® 9® 101 b 3 2. 
SKOb. 70 (5/12). BUpcUnsec.Lii. 95 
(6i12> 

Cables Inv. Tst. 6PcDb. 53 b (4/12) 

Ca rnton Inv. Tst. SpcPf. 35 15/12) 

< rsas%jg b i zsp> 57 2 ^ waL 

Canadian Foreign Inv. Tst. (25o, 7B® 6® 

Cannon SL Inv. (IOp) 46® Sb® SO® 44® 
50b® 45® 7bt 50 49 52 1 b 48 53 
U£? <6n2> 53 ** 471 *' 1 0bocUnsecAn. 

C 9l' t l5/12) tlCmai TSfc f25pl “■ 8 a5 P» 

13< s «■« 

Catel Tst. iSp' 8b b 
Cedar Inv. Tst. (25p> 40b® 390. 9 pc 

Unset- Ln. 10 B (3/12) 

Ceycwi Holdings <5p) 9 
C (6 12? 1 11 J 14,14 lnv - Tat - C4P- 560® 45 
Charter Tst. Agency <25p> 35 b 
Charterijopse Jnv. TSL (25p> 75® 80 79. 

C !£ Cf ?L ,n l ®I st - inc ' a5p> T5: <6/12). 

Cap. 100 16/121 

“&.?^ h sa, , s. T s 

8SLSaarurvg'dg , j , '^BP 

Clifton Inv. OOP* 39 (3/12* 

'U” 6 ' 3 ’ 8 

DD> b0»0 

CorrtfrtentJl Union Tst, <25p> 71 3 fSri2l 

C SHE M ,J*P»'» ,B *- Tst- «50p) 67b® 7®. 
Cumulus lnv. Tst. C25p) 31® 16 / 12 ) 

1^. c 3St^t ,2) - cap - (,op) 5 '*® 
a i'SS£ i'M 1 ,/ 0 ® 60 58 6, ‘ 

Derty 139 (5/12). Cap. i50p) ISO® 

“il^Ln^,^^ (2S '’ , M ’ B0C 
Dominion General I25pi 140 C4/12) 
Dualvest (SOpi 4B'i®. Cap. 180 
Dundee London (2SP1 *7 3 (8/T2) 

E 2 nhu S h °u*teoe l25pi 98® 7® 100 1. 

33 b 3 2 14/121. SpcPf. 36 
J* 1 2>- SpcDb. (Jan.) 90 i«/12). 5 pc 

Do. (00.1 84b J 4 (4/12* 

Edinburgh 4bpcPfd. 33. Dfd. 138® 

Electric General (25p) 86 (4/12) 
Embankment (ZSp) 61 (5/1 2i 
English Caledonian 'Z5p| 59 61 5 
English International '2Sp> 70 (4/12) 
English New York <Z5pi 46b 
English Scottish (25p> 118 16. 5pCPt. 

JO <2 

Equity Consort 86. Dfd. (SOpi 103® 
Equity Income (SOp) 138 
Erskine House C25pt 98® • 

Estate Duties 33D® )• 40 
External Investment 122® 

F, C. Eurotrust <25 p) 63 b 
First Re-investments (ZSpl 141 (4/12) 
First Scottish American f25ot 67b. 5 PC 

Pf. 36. SpcUns.ln. 75 <6/12) 

First Talisman (2Spi 2Bb® 30 (6/12). 
Wmls 7 

First Union (0.25* 35 4': (6/12, 

Flag Investment C2 Sp> 63 9 i5/,2l 
Fiorcat >2Spi 41 

Fonrlon Colonial (25p, 117® 13® 25 20 
2. 5pcPf. 36*. ,7bpcDb. 57b (S/12). 
5ocUns.Ln. 95 (6/12) 

Fund Invert (25p) 17b. Cap. (25p> 59 
Bb (S/12) 

G T. japan i25p> 71 (4/12) 

General Commercial (25ui 97 (3/12) 

Genera/ Consolidated (25PI 460 6 
Genera/ Funds (Z5p> 103® 100® 7® 

General Investors (Z5o) 86®. 4bocPf. 

General Scottish (250) S5® 60. SocPf. 

IK*- '4/12,. SbertJrts.Ln. 7S 
Gen Stockholders (25 p) 310 (i/12) 
Glasgow Stockholders' '25pt 107 
Glen de von iZSp, 70 65 *S/12i. WrtS. 

25® [6/12). DO. 8 i25o, 79 ,4*1 2) 
GJenmurray <25pi 47 <6 T2i 
CiObe (2 Spi 55b® 63':® 56';® 61 2 3 
I'l. 4pcOb. 5a 1 6.1 2 L SbPCLR. 74® 

G overt European (25P' 440 4 
Grange (2Spi 46 

Grt. Northern 4bpcPf. SS (Art 21. 5 pc 

Pf. 36 <5.121 _ _ _ 

Gresham (25p, 82 80 *6 1 2i 
Grp. Investors '25P< 50 (6',2i 
Guardian i25p, SO 3t. SpcPf. 8 (4*121 
Hambros A l2Spi 97 100. B (Z5p> 81® 
76® 

Harcros HOpl 31b 1. 

mu iktillipi (2 bp) 105® 2® 14 11. S bpc 
Pf. 39 14.-12). 4bPcui. 79 1 (612) 
Hume Hlms. A (2SP> 670. 8 >2sp) 680. 

BoCPf. 72 16:1 2». 5bpCLn. TUO 15,121 
l-no. Gen. U50I 3)b® ZobX® 92® 32b® 
1® 2 b. SmPCOB. 42b. AbPCDt*. 73® 

intnl. Hldgs. Cpn. (SUSi) p 642 38 (Stn2i 
intnl. Inv. Tst. (ZSpl 50'z® l6rl2l. 4pc 
□b. 29 

Insisting Success Eou«J« <25p) 69 
lov'at. Tst. Cpn. ,25Rt 122 3. 4>^eN. 34 

b (4/1 2*. 3 PC DO. Ser.B 810. 5pctal. 
82 (5, -12) ' 

Invsta. West (2 Sp> 31 

Investors' Mart. See- I2S0) 42® 7b. 5bpc 
Pf. 38 

Irish inv. <25p> 48 5 (^12) 

jard/ne japan (2Sp< » 89 6 5 <6iT2j 

Jersey External Pf. lie 107 

j 0 £ph (Leonard) (25p) 64. IHipePt. 80 

jne\u. HOp) 2DU C4’)2) 
f25p> SO i4t1Zl 
Late View <2SPi 6Sb- 
Lancashire London <2Sp) 26o 3 b® 8® 
Laadenhal I -Sterling .tZSPI 50 IW12) 

Leda Inc. 1200* 26® t&.IZi. Cap.' (Sp) 
220 

Le VallOiWt USp) 60b 60 (6,12). New 

London 6 Aber*ten’ 5peN-CPS9.i <5 bi 96 
London Gartmoro (SOpi 64b *4,12* 
London Holyrood TSt (2Spi 79 (C/12) 

London Lennox i25£i *5 (3/1-i 

London Liverpool T«. 110P) 15® 

London Lomond <2SP* 50 2 (6/121 
London Montrose (25 pi 
L ondon Prov. Tst. i25pi 69 (611 2J 
London SL Lawrence SpcPf. 39 iS/12* 
London Strathclyde Tst. iZ5P) 46b i5,12k 
SpcPf. SBb (5/12) _ 

London western Tst. «2Sp' 77® 6 

London Australia 'SAl i 77® 

Lendan Genl. fipcPJd- 45 (3, 12) 

London Merchant S«CS. I25P* 70 4 S 6 
91 3. Cap-Shs. iZSpi 64® 

London Prudential i25p) 40® 38 
London Scottish Amur. TSL (25pt 779 82 
London Tst. SpcPM. ,37 (4.12). Dfd. 
(25n) 194® 2®. EpeUnSCd.Ln BB '.6.121 
M and G Dual Tst. Cap-Shi. (IOpi 95® ■ 
1 00 

M and G Second Dual TK. lncShs.il D pi 
45b 13-12). CapShs. <4 p> )60 17® 
Malton 475 6b <4/12i 
Mendio Inv. '25 p) 86 6 7 4 i*.l»i 
Mercantile (2EP) 37':® 40 b. 5pcPf. 36r. 

41-pCDb. 689 '8 12) 

Merchants TSL i2S»' 41b 40'r® 3 2‘^ 
4>:pePf. 35b <412*. 4pcUnscd.Lh. 70 

Metropolitan Tst 3 : :PcDb. 45 M/12) 
Mldland-Caledoman i25p) 48 «4; 12' 
Midland Tst. (Z5 p) 68 (3.12, 

Monk's (26pt 32 b® 3® 2 a '6f12i 
Montague Boston' .10 b* , 75. Wts.. to 

sub. tor Ord. 30 15T2) 

Kffl a a| 9 TK. 4 .2Sol 149* <8.-12, 
MeghS-A. (Reg- Br.) nusil 415 <6)12, 
iJS Court European Trt. (25p) 42b® 7 
New HibenllB CSOP) 40 


New Throgmorton Tat. Int O5o) 20b®. 
Cap.Ln. 145® 5. Wmts. to purchase £1 
ran Ln 4 5 

New World Sb. Inv*. 40 f|JT» 

New York Gartmora i25P) 7p*a C5/12) 
Nineteen Twonty-Elflht (250) 1 T 1 1® 

«ii2) 

SiarthM^MnerruS 1 TK?C25p, 665- 5joc 
Pf. ' 36. 2* 3 dcDD. 44*2- SPCLn. 78 
<6,121 

OH Associated r*5rt 41 ran Z) 

Omnium DfcL C25p) 107® 

Pentland <25 p) 66® 9 6b 73. 4bprf^f- 
35 (5:12). SpePf- 37 <4/1 Z}. SljpcDb- 

Pflrtte?l0 Iptnl. rasp, 26 
Premlar invest. CSs) 135 (5112) 

Raahilrn (25p) 82# IO i 2 
Raid Securlttes Trt- (25P) 16b* 15b 17*a 
lsi, L 18*17 

River Plata Gen Dfd. <2 Sp) 87 <61121 
ftotjocQ rBr,) (R*50) ^36*4^. Sub-SItt. 
irSt N™: Bank Moms.) CFU51 3640 90 

ReniKO N-V.' fPLMn SUS47 £24J*. Do. 

Sub-Shi CFL5I 247 8 
Romney Tit LZSpl 59® 6® 61. SpcDb. 
71*9 <4. 1 2). ibPCUr. 70 
Rosed! mond Income _(25p> 58*a *S?12). 

R«hki“ B 2a» 7* 95 6 302 297. Spe 
Pf. 37®. SpeCom.Red.Pf. ||« 61. 4bpc 

S t° b A«'Vg; gX^*®**. =1* 

«• 

(6/1 Z). Cen. (IOp* 66® n q 

Scottish American Inv. iSOpi 66® 7® 8 9 

Snrttlsh* Continental Inv. C2SPI 56 fB/12). 

s2m M MS«gJuc ANon-Vta-raSp) 50b 
Scottish Cirie* a (25b) BO® *61121. 5ne 

Sc^ttJ.' E?«ra (2SM 83® 4® 7 5 
Scottish European 1 2Sp) S J • 

■kbJS sli) «JSVSWft 

Scott/S' Mortgage*^! SP • ■ 7 1 *^ 

fil. SbpCPI. 40b 39 W'12). .4,3*C1»- 
3f®. SecDb. 83b® 

Scottish National (2 Sb) 98b* 

Scottish Northern <25p) 78. 4bPCPT. 

Sc«Jsi 4 Ort.riq (25p) 93 W1 2). BBCPf. 

S^titf! 1 Oyewea s Core moiwraiy* <25P) 65 
Scottish Utd. Invwstors <75o> 9S b 6- 
S0CP1. 38b M'121-^ 4PCWJ. 59 J6.1Z* , 

Scottish Western <2 Sp> 75 « 70®. B 
Q5p» 62* 6. 4ljpePf. 34 3b (4(12) 
Second Alliance rasa* J 2 ® 

Second British Assets <25p) 167 (6/12). 

SpcLn. 181 <4:121 
second Broadmount (Spi 30 (4/12, 

Second Consd. (25p* )07 3 ®rt2) 

Second Great Nthrn (25 P) 75b 4b (3 12). 
B (ZSp, 66 7 <S'12> 

Second Scottish- (25p) 61® 9 Bb 8. 5pc 

Securities Tst. Scotland <2Sp> 113b- 4b PC 
PI. 34 ran 21 

| Slmonsida 90® „ , 

Sleewell-E u ropea n «10o) 67® 6 

Slater Walker Ault. <23P> 76 5 7 

Slater Walker Far Eastern <Z5p) 127 2 

Slater Walker lnv. Tst (SOp) 92b 2 <512}. 

Sphere L t25B> 70. SoePt. 37b '<Art2) 
Standard Tst. <2Sp) 90* 6. SpcPf. 39 

Sterilne Tst (25p) 129 6 (4,12). SpcPf 
38 (3112). SpcLn. 71 (612) 

Stockholders (50p) 295:® _ _ 

Techmriogv r25p) 691;* 9. If25p> 67 B 
Telochone General QSp) IIO®. 7pcPf. 

50 (4/12). 6ocLn. 77® 1 
Temple Bar <2Sp) 83® 5 4 6 
Thanet (Sop) 42 , 

Throgmorton Secured Growth Cap. Ln. 
7B« 80® 

Throgmorton Tst <25P> 58 b 
Token gate lnv. (1 Op) ISO _ 

Tor inv. Tst Income i25oi 58 b® (6/121. 

Capital (2E.pi 88® (612) 

TOTialtO London Imr. 2B0 15/12) 

Treievest Inc. Shs. '5vA> 47b. Cap. Shs. 
145® 4 40 

Tristram Inv Tst. 'Spj 19 b® (5/13) _ _ 
Trlumpli lnv. Tst (25oi 41® 2® 5 7 6 8 
Trust Union r2Sp) 68 b 14112*. 4 ‘jbcPT. 

33 b ra.’l 2 1. 3ncDb. 49b 15/1 2l 
Trustees Corn. (25pi 86 31 B9b |8)12> 
Tynes/ue lnv. Tst. «2Sp* f 5 (6/12) 

Union Conuner. lnv. ilfipi 86. 4pcPf. 29 
(4/12) 

Uni sec (RO.IOl 30 (6/12' _ 

Utd. British Sect Tst l25p> 150® 43:® 
4® 2® 7® 7 SO 

United Kingdom Overseas Inv. I25p» 60 
13/12*. SpcPf. 59b ( 4 / 1 2 > 

United States Deb. Corp. (25p) 57 6 5 5®. 
5pd-n. 76 

United States Tst Inv. Fund (SUSI l £7b® 

Updowa lnv. '25 p) 38 b (51121 
Vlklog Resources Tst- (25pi 81® 2b® 8® 
6® I'bi 9 91 90 88 . 

Walbroak Inv. Tst '25p> 37b '5/12, 
Washington Imr. QSp) 55 b (3(12) 
Wemyss Inv. 245 <4/12* 

West Coast and Texas Re9. lnv- Tst (IBP) 
66 8 (S’12» 

West Of England Tst OSp) 58® (6/12) 
Whlnsparken Inv. (Z5 pi 38 
Winch more Inv. Tst '25P> 60 
W/tan lnv. (25p) 70® 1 'ri#. B l25p)67b®. 

6 bpc Ota. 551) BpcCnv-Dh. 66i, 

Yeoman lnv. Tst (25pi 112 11 
Yorkshire Lancashire lnv. Tst <25pf 28 

Young Companies Inv. TSt. 54® 6. War- 
rants to Sub. tor Ord. 15 i4,'12, 

UNIT TRUSTS (4) 

Clyde High Inc. Fund lj>c- Units 58.S 
M. & G. American and Gen. Fund Accum, 
Units 30.1 

M & G. Compound Growth Fund Units 

68 C6/12 > .. .. 

M. A G. Dividend Fund income Units 67b 
M. A G. Far Eastern and Gen. Fund 
Income Units 48-4 C3/12) 

M. A G. Japan and Gen. Fund ASsum. 
Units 91® 16112 ) . , , 

A G_. ^ Magnum Fund Income Units 

M 2 . 2 A 1 G5 3 Spectel Tst. Fund Accum. Units 

1 fRON, COAL & STEEL (108) 

Babcock Wilcox >250) 60® 2® lb 2 6 
5 4 6 b;. 4pcPf. 27b (5)12) 

Beyer Peacock *5pt 26b 6 , r _ 
Braith waits Co. Engineers 143 <5112, 
Broken Hill. Prop. 'SA2/ 5320 40 6» 
40 33 6 51 4: 

Brown Bar'DT Steels (SOp, 63 (4112) 
Dunford Elliott (2Sp) 71 ^ 

Guert Keen Nettle folds (Overseas) S'mc 

Dtj 88 

Harlend Wolff 25® 3 2 b 4 5 4b 3b Sb. 

Hawthorn %L*WJ Leslie <50p» 64: l; 

3 8 

Head Wrlghtson i25pi 40 Mm , .. 

Uovd (F. H.I Hkfgs. i25p) 51 bJ 48b 5* 
N-rps— <d '2Sn) 44 3b r8'12i 
NU*. Brit steel Group fZ5n> 16 (4/12) 
Richardsons Westgarth «50o* 4S® 5 b 6 
Rohh Caledon Shipbuilders 'SOpi 90® 
Rontafliiy (Invests.) (Up) 2-* '5/121 
Swan Hunter Group 99b 8b 9 101b 2 
1 S 5 4 100 41 

Union Steel Coir (S- Africa) iR0.50> 21b 
15/12* 

Ward <T. W.) »25p» 56® 9b 9 
Whessoe <25pl 100 9B 
Yarrow (50«) 115® 

MINES 

Australian (27) 

Broken Hill South <**0.50* 1661® 

Gre-t Boulder Mines CSA0.10* 44® 6 

Hampton Gold Mining Areas tSo, 142® 
34 7 iG.'12t 

Interstate Oil (3A0.50) 24 (6 12) 

M.I.M. tSAO-SOi 15S b 2 

Norm Broken Hill «A1) 90 89 

North Kalguril Mines CEA0.301 10>s 11 

Perfnga Mining Exo/oratton iSp) 6 <3/12* 
Western Mining Corp. (JA0.501 92 3 S 

4 

Miscellaneous (122) 

American Metal Climax 'SUSI) 23b® 
(6 12'. Wmts. 350® 90S. SpcDb. £48 
(3 12) 

Ayer Kltam Tin Dredging iZSp, 124® 3 
16/12* 

Beralt Tin Wolfram <2Spf 23 
Burma Mines fl7bp* 7 <6.'12) 

Centr I Provinces Manganese Ore <12bP> 
23 2 '5/I2J 

Charter Consolidated (2Spf 124® 6® 2tO 
2ClL» 8 31 3: 29 5 30 27. SpcLn. S7b 
( 6 / 12 ) 

Chortertvall Finance <Sp) ISO 14bi® 13b 

Consolidated Gold Fields I25p* 166® 2® 
4® 71* 60 7 B 59. 74tpeLn. 58b. Bbpc 
Ln. 66b (4,121 

El Oro Mining Exploration <10p> 41 
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Middle witwxterarand Western Areas) 

New KtelnfMtain Frooi CRO.. 2SI 40 * 

New witv/atenraad Gold Expl. (R0.50I 

PeWetereniR Pi at I noma (RO.flZb) 118® 
pSmdtet tram? lold Mug. (RO-SQ) 10b 
President Steyr Gold Meg. (ROJO) MOD 
Ran? LitM (Vogdstntlsiont Gold Mng. 
Rj|nd' Q M!n«^>ro)«L , (Hl) ly^. 1 SgjU 

patera- 

is n ur t A^fi* D - ,0 anJo fi ^ 

u'nion PbrtSiMB^ IR 0 . 1 Q) 1}? ni . m j- 
Vaal Reefs Exploration (R0.5QI. 13b® N® 
14b® b® *• b b- b:,_ M 
VenlcrssDSt Gold (Rl) 250 fs ,i2t 
VereefbflinB Estates <R2) 12 (S»**l 

Vlaktonteln ' Geld (Rl) ICO® ... 

Vflgetstrwsbujl Metal Hldgs. ,R0 _? 2 ^ 

W a terra a l (Rustanbcrgi Platinum (RO os 

wVikein edd IM .50) sop i mo 295 

W £ ? 9 vS r '2W,":^u‘f^a 7 fS! 
KSU’&ff®. |iiPs 8 «‘o K 3 

£00 189 96 

West African (3) 

Bislcfff tin HOp) 'J 

SraKJStf 

Diamond (C) 

Cons. Co. <R2) 24 (H1. 21 u (Red ) 

Sea^bnuMM^C 0 ™' IR8.101 12 

OIL (323) 

t^Ec P u e ffin SSSsSSteL* ,8,12 ‘! 

BrttTsR-Borneo 'pewoleum Syndicate <10P)| 

Sri”® ^•“n m nn, 51 «;2, t *tt 3 12 3 24 6 17 18 
4966 3070 5000 50 It ,V a2 

\G 19 10 Z4 : 20 15 2 J 

SSIK* A i? *•. "OSt i K 
■S^aWJJT SJSftSf 

C?nWb]i?®«0 7 p?*5& IO* U 

^ H «^l 0 73 SS U 2 1 7 £l. SbPClrtDb. 

57. 6PCl»t.Db. 67b (A 12* 
g,^^^.-S?10 8 » 2 ,V. B (6,12, 

Sh3l Transport and Trading I 2 , 5 ? 1 ,!*?? 

3 206/-# 12 9 13 IS 14 8 4 11 10 17 
IS? 18 12: 3. OP. (Br.1 
,2. 5'ypclStPf. 43 (6*12). 7DC2ndPf. 57® 

Steau Romans (British' BpcPI. C35 p> 390 
' 6 / 12 * 

Texaco Intnl. 4bPcLn. 619 
Tricentrol (250)149® 7# 8® 59® 3- 
7 9 61. New <25oi 145® 58 
Uftramar <25p, 17D# 2® St® 6® 81® 

92 30 89 8 91 72 87 95 4 6 8 3 

Universal Oil Prods. 97 Do 5 60 S 90 5 
<6'12) | 

PROPERTY (556) 

Alliance Prop. Hides. BbocUna-Ln. 65 b® | 

A* fted 2 London Props. <10p> 75 2 3. 6PC | 
Uns.Ln. 60 (6/121 

Allnatt London Props. 425 bi 110 16112) 
Amalgamated Invest Prop. (2Sp) 98t® 
101 100 97 8 iolb 99. Warrants to 
sub. for shares 27® 31 4 2 30b 7 5 
1b 3. SbPcUns.Ln 66 (S/*2) 

Anston Hides. (25 p> 83 (6 12) 

Aauis Secs. (5 d) 20® 

Arerie Sect. 1 2Sp> 71« 62® 3® 3 8 5 70. 
New (25c) 69* 70. 11pcPtly.Cnv.Uns. 
Ln. 69* B® fib 6 7b 
Artagen Props (2Spt.l20. 3 8 
Avenue Close r20p> B6® 96 
Bank Commercial Hldgs. (IOp) 159 13® 
9* b® 10® 17® 18b 20 b 19 22>: 
19b 

Barranqoilla Invests fSOo) 42 (3/ 12* 
Be'umont Proos tzsd) 77 
Be'lwav Hlddv (25s, 91* 90® 5 3 7 
6 4 8. Capital (25n, 92® 5 

B-rVrlev Hambros Proa (2Sp 

BMren 'Perryl TSo, 72 
Rr*d*(Vd Pron. Trt. (25n« 121 (6'121 
Srtflrti Anennl (So, 51* 2® 1 b (6/12, 
British Land <ZSr>) 130:® 24® 8® 35 3 
2b 6 b Sb 7 2. Warrants to sub. tor 

1 Ord. 71 2t 70 3 
Brlxton Ert. (2Spt 801 

Burton 'Montague) Prop.' invests. (25o> 
54® 8 

Capital Counties Prop (2So1 88® 94 5 
6 2. Warrants to sab for Ord. 39 41 

2 40 15/12) 7oc1SfOb. 56b (4/121. 
9brcUns.Ln “0 

Central Din. Prop. BpcSob.Ln. 57b (5/12) 
Cenrrovlnclal ErtS. (20p) 98 ^51 12). Can. 
(20n) 109 (5/12). 6bpcUns.Ln. 46 b 
(5/12* 

Oari wood Alliance Hides. 7bPrtJns.Ln. 
24b (5'12) 

Chert erhrid Proos ' <25p. 205® 16 
r-pwn Secs. '25P> *99® 205 . 

Chnrchburv Bare r25p1 238 (5'12). 8BC 
Uns.Ln. 51 >5112) 

Chur-hbL-ry Invert. 6 b DC 1st ME Dh- 54 

Cfre 1 2 Cotmrv Preps. BpcUnsec.Ln. 84 
■ 3H21 

Cire Offices (25n) 9«® 

fontro 1 Secs- <10o) SO rs'121 

Cornwall Prrro. (H'dov.l (5p) 102 'S'12). 

10ncUi*«ec Ln BBC 4 2 
County Dirt. Proos. (IOpi 77® 82 
Country flew Town Prom. <10p* 36 B 9 
Ov’lvn Hlctas <2 So' 106 
Carrington Invest. (IQpl S3® 2 3 
ErtafrS Prop. Invest. (25p) 106 3 5 1 0 
<5/1 21 

Evans Leeds <25n) 116 

P c rum Proos. MOP* 33 (3)12) 
rate real Estates * So) 27® 8 
Galt! lord Estates (IOp* 123® 8® 6 30 29 
32 IS 

Glanfleld Secs. (25P) Z76 (5/12) _ 

Great Portland Estates (50p) 186® 80 
92® 204 

Green (R.) Props. (IOp) 43 1 2b 
Greencoat Props. (Sp, 23 
Greenssuaro Props. HOp) 60b <611 2i 
Grovewood Sees. (So) 45b® 6® S:® 8b 
8 7t b 

Guardian Props- (Hldgs.) (ZSp) 110® 17 
Hammeraon Prop. Invest- Tst. A <25p* 470 
HMlcmat Estates (IOp) 263® 43® 9® 
BS 60 2X 3. SpcUnsecLn. 455 
Imry Prop. HMgs. <25p) 29S <5121 
investment Prop. Hldgs. (2Sui so® 

Keith Henderson <5pl BO® 5® £® 7® 
4t® 3® 8® 6S 4® 8 4 5 6X 91 83 
Laganvale Est (IOp) 70 
Land and Gen. Develop. A Non-V. Ord. 
iSo, 35 (51*2) 

Land and House Prop. Corp. (SOp* 1520 
47 b® 

Land Invertors (25p) 89 

Land Secs. Invest. TsL (50 d/ 199 'a® 204® 

1 95b® 3 b® 4b® b:® 203 4 2b 7 1 3b 
4*- B'.pcD*. , 97B-8S 62!) 7*<pCDb. 
so 5(/i2). gpcOb. 70b;® hto- b-cpclh. 
6/ ;3 t (6M2|. SbpcLn. 166b 7 b. 
E*iPCU*. 141i. 1 

Law Und Co. (20 p» 98® 2® 6® 3® 7btt» 
103 5 2 100 10 151. 7bPCM>. 61b 
(8)121. 6pcLn. ZOO <6)12). 7'iPCLn. 272 
5 (3/12) 

Lewstoi* Intntl. (12bP> 1D5® 7 8 
London and Prov. Shop Centres (Hldgs.) 

HOP* 116 

London Bridge Secs. (IOp) 1203 19: 17 


London County p row ana t now rr . ^ j, 

London Shop Prop Tst. (2 bo/ BS. 

Ln. S3 ' , 

Lvnion Hlass. tZOpi 1 30 
MtPC I25PJ 1 64# TO 3* Sb® *5 . 


Warier Eats. (2dPi 31® 30 «p,14) ' •• .■ 

Marsh (Laurie) Grp. tlOm 79® 8 ® 

79 U4b 78 03 HOi 76 HJ dl 77 ' " 

Mavbrook Props. (ZSp, ISO ( 4.121 • ,«' 
Metropol.Uii Rlv- Surplus Lanas 

Mttinura WhttQ Hldgs. llQDt 43d' '■ 

51 49 So • , ‘ 

Mountvcw Ests. (5 pj 40 (5 12 ) . . 

Muckiow (A. ana J.) Gro. iZSd • 

<6 12 > - > 
New Landai, Props 1250, 180 75 * 

New River Co- fiuO® (b, 1 Z>. 7 -:bv:, 
lb, H i 

teMCney Prop, COip. I23p* JOB® 5C. 
Peurquia Invests, iff) 74 ■ 5- 12 ) ■ , 

PrffDem jIui Resisionaiy lev. Core •• 
232® 1»o tfi.12). A On), tlipi i , . 
Property H.dJ. and Invest. 1st. (2 a * 

4lPI.Pt. 34® ■ ‘ ' -.' . 

Property Partncrin.ps '25o. d7 >Sr - 1 
Prop. sec. lnv. l*> iiOp< las® s - • 

Rdgian iSp> 25® 4';® Sb® 4 j# ..' 

8 7, 8 b rb 7 9b /■* 

Regalian tZSP 1 45® ifr-12' 

Regional «25 pi ipO ;5f)2i t ‘ 
Iso 

Rush Tompkins Grp. <25p' 79® .- - 

5t. Marlin'* Cpn i25pi 13J;® • • 

19 4 6 3. bbpri-n. 155 
Samuel iZSpi 135 2 
ScaldStl Met. l20P* 67Q 72 6 
second CUV HOP 1 33 ® 6 >; 

Slough ErtS. (25P> 47® 6 ® a® ! 

3b 3 2 1 

Sorec (Rl) 8 ■( < 6 . 12i 
Star {G 8.1 (SOD) 99® 113® 10 1( 
is: , 21 12 10b 14 a 9b 12b. ’ 
zz7® 39ij*® 40;a 37b;® aw.- 

Stock Conversion (25P) 1 35 6 
Sunley 'Bernard' (25 pi «00« 20 1 
151 1«t 14 12 15 1 7 •' 

Town City 'IOP' 64® 70® 70 . 

71 b* 70 b 1 3- Wrts. 43# «t , | 
Town Comml. ;20p' 101® 7 9t i..i , I 
Ln. 1D5b IG12I .1' 

Town Centre 5ecs. i25p) 61® , 

Traftird Pk- 'ZSol 70, riT2l J ‘ 1 
U.K Prop. <290' 400 '60 Zl 5cr. ' 
12S®. SbPtLn. 85 («1ZI 
Utd. Real '25pi 260# 70 
Waite Son ( 1 Dp> 68 70 a • 

Warner Est. HW» «5 pi 80* 

Warnford ' 200 , 260 '5121 ... ■ 

W-hb ijosephi ism 19b 

Westminster Prop. Gro. i20p» 163 . 

W. nolle invv <20P* 13?.? M ; . 
Winston Etta. ' 2Ssi 30b. Nev." 

WMamll* Grp .50, 19b® 

RUBBER (44) 

Abcrfavle Plantations (IOp) Bill- 
Angto-lndonwian '250) 32 (6 121 
Bemm Consld. hop* 36b (4>l2i ,. 

Buklt Mertnlam (.100) 59® 

Corsolldated Plantations (1 Do) 51 . 

3 «b. Warrants to Subscribe I 

East * Astatic Rubber 'W 35 
Gaddk Rubber MOP) 40 *4 12) . . 

Golden Hooe Plantations HOp) 53 • 
Grand Central Invest. flOo) 3b« 4 
Guthrie Corp- 255® 9 1® 30 92 5 
Pf. 34 15 12) 9bPCLn- 69 <6 1 2. 
Mtphlands Lowlands <1pP) 79 S ■' 
Honqkong fSelangw) HOP) 105 '5 - 
Kuala Lumpur Kepo"9 >SMal) 35 ; 
Kullm-Gro. HOP) 27® Bb ■ 

Lor don Artat'C <10P, 36 'G 12) ' 

Lor don Sumatra Plantations HOp, .' 
Malayalam Plantations <10p) 10® 

Nartaoroi/oh «F.V 5.) >10al 18 <6 1. 
Pauling Rubber HOP, 33 lb 
Plantation Hldgs. HOP) 51 
105® '6 17) 

St Georgr. Puboer >19o) IZ'-i* *«, 
Su'ngei Bahru Rubber HOp) 22 1b 

SHIPPING (78) 

Atlantic Shipping . »no Traulng 350 
Brit, and Commonwealth Shipping 

CaSMoniao Imrests. IZSp) 223® 6 
Common Bros- t50d DO 6 
Court Line ra5p> 65® 7 6 6. 

Furness WUhy 109® 16 14 
Houlder Lino 5J*ocPf. ZOO >6 12) 
Hunting Gibson 27 BO 
Jacobs (John- I-' (ZOp, 26® 30 
London and Overseas Freighters 
541.® S’- 9 1* 60 59 B 7'- 
Lvle Sfnpp) ng (25o) 98 '5/ 121 
Manchester Liners t2dn, 40 i5 i.- 
Ocean Transoort and Trading iZSp 
8b® 3b® 4bt 4 B 2 6b 5'? 
Peninsular and Orient Steam Nav. . 

. SSb 5 (G'12>- Utd. 114* 1 5® : '■ 
17 18 19 22 I'l « . New Did 
17 18 3bPC2ndD0. 26 U (5'TZi. 

Db 65b (3 12* 

Reardon Smith Line (50oi 88® 

<50o) 86 

Rune* man (Walter) (2 So, 110 (3>1 
chert Steam (5 Dm 2 33 
Southampton .toftV (SOpi 170 i5/' - 
Royal Mi-1 tm P*,. iSOp' 170 
stag 216 200 20 /4/12) 

Zanat* Naess SbpcLn 275:*- 9 
(6 lit. G’ipcLr. 690* (6 12i 

TEA & COFFEE (19) ’ 

Assam African Invests. 42 <4 ,2i 
Assam Consd. Tea Ests. r25o) 18 
Assam Frontier T.ra 60 '6.'i2' 

Bandanga Hldgs. (25 di 70 iG;i2r 
BugawantalaWJ Tea Hldgs. 43 (5, 
Borelll Tea 80® 

Camellia Invests. HOp) 48® 58 
Cent PravlncB- Ceylon Tea Hldgs. 

13 b® b 

Cessnock Hidos. 205 (5(12) 

Cbubwa Tea 60® 

□alrmace (IOp* 35® 6 
Consd. Tea Lands 178 (6:121. 7pd 
60 

Darleellng 72® 

Devltural Hldgs. flOp, 14 
Slmbula Valiev (Cevloni Tea 39 13 1 
General Ceylon 'Hldgs. i MOol 7 l 
,'et/nga Hda«. (SODI 35 13-12) 

Jarehau: Affmoorir Tea 15'tiB b® 
jorehaur Hldm 134® 

Lorm bourne Hldgi 78® 9® 

McLeod p.jscel 135 *6 12* 

Mnrvn Tea Hid-* 77 ' e *2. 

Nora para Tea Hldqs (SOp* 80 5 ' 
Ncwara El'va .Hit***.) 25 4 (3/121 
Ourah Nlqhffefds 30 

Scottish Ceylon T«*a C25o) 6b (6.'v.- 

•htglo Hidos flOp* 6b 

Telth Hldoi. 415 (6 '121 

warren Tea Hldqs. 102 

Wnsr Nllr H'dgS 335 (S'12, ■ ■ 

Western Dooara Hldqs. 36 f6'121 •' 

TRAMWAYS ft OMNIBUS I 

Anglo-Argentine Trams 4peOb. 53 » 
Ewer fGeo 1 .'!0n* J1* 29 t. 30 I6f1 

WATERWORKS (16) 

Bristol Waterworks ?pc 49 iA'IZi. 

37 '6)1 2, . SocPf. 35'a® 'i®. 4 

' 2T*« 8® 

Colne Valley 4 ecP*. 27 ® l|# . 4bocPl 
<G'12». 9p<Pf- 197B f£10 pd.) 8b 

East A Italian Water 5oc 35 b iJ'12). 

Db. 22® 1))* f6'12, 

East Surrey 6ocRed.Pf. 51 '4»121 
Es'cx Water 5ocP>. 35 >® 4<® r6/i 21. 

Pf. 84 (5/12). 5 PC PI. 1972-77 • 

(4/12,. 6oCPf. 55b. 4pcDb. 25W 
Lee Valley Water EpcPf. 57® 

Mid Kent Water 7tjpcDb. 61b (4112 •• 
Mid-Southern Water SbecDb. 22 r 
9eeP». 1978 (£10 Pd.1 8 b b L 
Mid-Sussex Water 4 1, pc PI. 33 <6/12 


RISES AND FAU 
YESTERDAY 

Up Dm 

British Funds . «7 - - 

Cnrpns~ Dam. and 
Foreign Bands .... 3 12 

Industrials 883 265 

Financial and Prop. ... 392 83 

Oils 13 6 

Plantations .............. 6 T . 

Mines 87 38 

Recent issues 19 U 

Totals L4U 423 . 


Emray (Sp) 3 (4/121 
Geever Tin Mines t2Sp) 216 10 | 

Gooeng Consolidated «25u) 253 (6/12) 
Kamuntlng Tin Dredging (ISO) 34 15.12) 
London Tin Coro. (ZOpi 140® 2 
Malayan Tin Dredging (25p) 137® (612) 
Northgate Exploration »*C1 ) 22B (3/121 
P hang Consolidated <2SP> 96® 

Pengkalcn OOp) 52® 

Pc tall ng Tin Berbad (SMSl) 68 
Renong Tin Dredging HOP* 71 (3/12) 

Rio Tlnto-Zlnc Corp. I25D) 168tO 74® 
3® 2® 6® 5® 81® 74*:® 84* 77 84t 
79 b 8 6 Bb 81 32 79: 60 3 67 B2. 
Accumulating (25p, 163® 9 72. Ord.. 
rasp* 211® 13. 3.33SpCAPf. 34 ,6/12). 
3.5ocBPf. 38b (3/1 2 L 6LpcLn. SS b 
<4.-121 

St. Piran Mining (250) SS® (6'12> ! 

Sefrctlon Trust i25p> 2700 3® 90 300 
295 85 

Sllvrrmmes (T^pt 36® 5® 3® 5 i 

Southern Klnta Consolidated (1 Op, 70® 3 

Southern Malayan Tin Dredging (25p> 75® 

2 3 

Taniong Tin Dredging >15p, 42 <3/121 
Tchidy Minerals *10p, 88 i.S.12) 
fharsls Spfohur Copper 210 (6'12) 

Tronoh Minos >2Spi 61® 

Rhod. & E. African (23) 

Botswana RST <R2t 143® 40 
Fa Icon Mines (Z5p)- 90 '3/121 
Globe and Phoenix Gold Mining Co. <12bP) 
S3® 

MTD (Manguta) rasp, 10O (4|12> I 

Rhodesian Corp. {16*0* TSb 16 
Roan Coni. Mlrutt (R4J 330;® 25 15 ! 

Tanganyika Concessions (SOp) 170 65. I 

?Pf. <00p) BO 16 121. 

Wanitle Colliery Co. iSOp) 101 <5/ 12) 
Zambia Copper Invests. (SB DO .24, Sib® 1 
50 49 SO*- 49 b 

Zambian Anglo American C58D1AO) 182 5 
1 16/12) 

Sooth African (279) 

African European Invest. >R200, 69® 
Angle American s. Africa ffiO.10) 261 2 

3 8 7 

Anglo America u Gold Invest. Utl) 17® 
i6*i® b I, 17 

A«**lo Tranwaal riensd. (00.301 9V f4/12). 
f to-Pf. *R2) S70 (4:12). New ptg.pi 
r®2) bom (3/12, 

Blshot»gate Plat, turn (RO.IO) 73® 6 
BTvoereitzIcftt Gold tRO.ZSi 450® 2® 
651® 52 50 

Bracken Mines <R1> 1380 90 4i 5 4 7 
BlrfMstontein Gold (Rl) l070o £11® 11 
Consd. March non iRD.10) 280 75 85 
Coronation Syndicate 'RO.ZG* 1600 
Dtcrnloruein Gold 'RH 570 
Durban Roodeooott Deep (HI) 6160 
<6il2l 

East Daggafqntein Mines (Rl) 48t (6/12) 
EM DrleSowWn Gold •«!) 3G0t® 59bO 
2® 60 TO 9® 62 3 50t 620 54 5 60 
East Rand Consd. riOp) 153 f6,'J2) 

East Rand Prop. <R1) 415® 

Eastern Transvaal Consd. (RO-SO) 105® 

■ E'l 2) 

Elsburo Geld Olll 168 4 6 
Free State Development (ROJO) 110 
'4/1 Z1 

Free. State Geduld 'RQ.5QI 965 75 60 
Geduld I W5. (Rl) 200t0 20 
General Mng. and Finance Coin. (R2) 
12 b® bvO 

Gp'd Fields al South Africa 010051 14 b® 

1 4® 14 lg 

Gold Ft el rtf Prop. (RO.02b* 50 
Govt. Geld Mho. Areas (Modden Cons. 
nt0.02*i) 17 >5'12) 

Croutvlel Proprietary Mines 0(0.30) 120® 
4# 17 

Harmony Gold Mng. (R030> 3350 93tO 
80*^7® 79® 670 7S 85 72 70 87 76 

Hartebeestfbntein Gold Mng. (Rl) 13’, 

b *j 

jeswi Prm»s. (Rl) 730 700. 8f a pc 
Cum. Red. Pr. iRl t 40Q 
Johannesburg ConsM. Inr. >R2) 15bt 15 
Kinross Mines (Rlt 240® SO S! BO 4S 
Kloof Gold Mng. (Rli 7000 675*0 95 
700 B90 

LesMe Geld Minn (R0.90) 66 r® 70 70® 
69® 4 7 

L^anon Gold Mng. (Rl) 573ttD 60 ® 70 

Loralne Gol d Mines <R1) 183® 77® 90 
84® 791 5 a 

Lydcnburg Platinum (R0.12*d 76 


Option Report — 3-month Call rat 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ings fugs tioo meat 
Dec. 4 Dec. 17 Har. 7 Mar. 19 
Dec. 18 Jan. 7 Har. 21 Apr. 2 
Jan. 8 Jan. 21 Apr. 9 Apr. 23 
Brisk trading ln the Option 
market produced calls in Vickers, 
Dunlop, Triumph Investment 
Trust, Town and Commercial, 
Cotxrtanlds, Imperial Group, EMI, 
British Oxygen, Coats Patous, 
British Leyland, House of Fraser, 


Illingworth Morris, Grand M 
politan, De. Beers, Amalgam* V fr 
I nvestment,' Raglan Prop 
Lonrho, Slater Walker (Au . “ 
lia). Universal Grinding, Br ’*' 
Dredging, Hong Kong . 
Shanghai Bank, Marks 
Spencer, Delta Metal, Edinb-' : r .. 
Industrial, “ Lofs,” Scottish 1 ■ 
Newcastle, A. Herbert, Har 
and Wolff, Cannon Street In 1 v. 
ments, Albright and Wilson .'■</. ' 
“ Suits.” A double was ami . . 
in ICI, while puts were taken 
in Bo vis, Lo raine and Lsdbr 


V.P.CBnwnt_ 
Asooe. lAtaoxe. 
Barclay* Bank. 

Beeobam 

Boots Drox — 

Bowxters 

H a 1 _ 

BritiaitLeylaiKi 

BritiabOxwem 
B orton 

CaiQuuy* 

I'aonon St 
CqnrtaoIda~™ 

Debenhxm* 

Dimmer* — 

Dnnlop^ 

tUdrid£0BtMd 

K-M.I 

Pin* Nstiocoi. 
(iJi-A. XrosL- 
Gen. Acradait. 
Geo. Klecnc.. 


- — 

Grand Met—... 

15 

4 Goardiati 

24 G^LN 

20 Hawker Sldd— 

17 i-tt-i 

12 "Impa" 

18 I.CJL 

2lg lovtrak — 

6 Jemal Sec 

16 1 Legal tQexaraL 

6 Uoyda Sank — 

7 -Lofk*” 

8 

9 jUorkaJlSpeitcer 
10 Karofadd 

7 Midland Baak- 

8 NatLWest Bank 

IS P i 0 DftL. 


te: 


16 Bank Orir. •*A" 
9 Heed lntL_ 


S9 biaier Walaer. 14 

8 S pillar* 5 

12 Tefoo-. 6 

23 Thom ‘A’.m.... S4 

19 Tube IsvnL-.. 28 

30 Unilever 23 

13 Utd Drapery ... 10 

51 S Vfckgre S 

10 Woolworth* 6 

6 

9 Property “ 

20 Cap Countlna— Xd 
22 tand SeeuriUeaj 18 

9 Peachey- 13 

U -■'UvrfBr. Britain 15 
12 IWa k City IS 

11 Town & Comm. 13 

24 

24 Oil* 

25 BriL Potrolmim 32 

9 Bortoab OIL.... 25 
6 Oibearofa i 

35 Shell -j 18 

25 Citmaur... IM ,..| 18 


Klitea 

Vrujl’i Aw— ... 

BrohsuHlIlFrop '* 

din— ' 

Charter O ob* — . 

Charterhall Wn ' 

(VMM. Gold— ._ V. 

Da Been DeL. ", 

K. S. GMnid.- l v '-' . 

Great Boulder.. 

Hampton Area* J- — 
Hampton Prop* *t |\L.~'- 

ICloot— 

Lonrfto — •' 

Loralne— ......... 

ItMalx tixplor- ■iL"-* 

PoneMon— .... : , . , 

Prea. Steyn — 


Ulo'l'. fiioo ■ J* J - 

Welk’jm — i •• 

We» Area* V. 

Weatern Jt’a*.. 

AubUa Copper. , ' 


REGIONAL MARKETS 

Wom fat pent* and denoniiaatlm of 25® uni ns odMrvritv a&Md 

BBFAST •bverod <21® (iariner ...I 13B J 

ri kat 6ttB6-'i I tBHi,| + )i.' Fr 'K*Ba^* : >p 230 |Hart] , yl a d2'irj 3S 

SfH ffiT ‘■OwUM 1 ”* riJij iaiRroi; Btert.. 10O - 

l«S- l®t£l3 HO L__ GreUjSh-prtllt 820 IHoKJoa'pba^j 157 1- 


' Hal'fflSr^htOp ,6: 2 _._. 1 1.O.U^tpsCL- 127 I-. 
KkWFtafe— .. 51 Nicfaoi* irnp^. 98 

LoraU’aShtptl 200 NthnGld'tmh. 931a]- 

Fearee C.H 125 P.MJL. 14a 

8indaJJ fWm.; 117 ^'Peel HlU*-™,, 1 


S Irish Sc't Inti 37 | , 

IRISH EXCHANGE 

£xGq.*^WE5-f&61-9q . 

AUianoe Q**£l *-0 

CanoU(P-Jj™ 120 - 
Caus.Pra4.lre. 140 


gindsll (Wm.; 117 — »Ub « 

_ Vincent (H_J — | 103 | SayeraConl®*. 27 
& isihiloh spiaa.. 42 

__ ISyraaLwiSip. 40 

a i'Esvu'y Out 20a 87 


87 


a«xlb6dy(fiU_ 98 NORTHERN StCHANGC S“li2S:sr *5if* 

Beitai (Hldgff). 70 -5 WodwidHUtip 37 

IriA DMlSn. . 78 —7 Aitnnylor iO 

trlflhlTlroBd-.. 86 Aeh Spinning.] 60 

JiwbiHr— 84 ...... BatthChmlOn Ids 

Smith Grp IOp. 35 Bxady (O). ‘^j 17 + lo 1 SCOTTISH EXQfANO 

SnabDini *4 — - Br’vracrBaiSCfJ 387>af+7iB Ocrunn-.^. j 46 I 

Uotdara 70 flrtNth’p(®P)| t»U2 I UratmtCoaetl-I 43U . 

BtttyHiag(80p! 23s Ouodes loo £1 J80 . 


[ BuryBing(2Qpi 
MIDLANDS ft WESTERN ] Clorer Croft— 


Hh-«« Fort A— 47 ) 8 i 

Keana IOp 291*1 

KraniF.WOOp. 381ft 


46 I [ Uuni) 


|Otwi 1U.'4' 36 „™(lillio*Mcady 67 . 

EUe« re»d_ — 70 ’FUePotge^—. 68 

BogNatlnvPf. 261* +6 jam fWyUeL., US . '. 

| Do. Detarod 41 ll®oa fjJjTlSp'] S3 . > '• 

Bra Bloc- SB ' Rlehards I iOp). 20 ' 
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W “HIGHS” AND 
X)WS” FOR 1973 

t lows." which are too numerous 
me J.mHviJhMlIv. .were attained by 
■curttle* and are IMed below In I heir 
cdOOSi There were Z new ” blghs." 

EW “HIGHS” (2) 


27 


Food* 

rnltiicht 


FOODS 41) 
MINES (1| 


EW “LOWS” (260) 

international BaNK 

* AFRICAN LOANS CSi 
sue BOARD a. OTHER LOANS I Si 
AMERICANS <11 
BANKS (S| 

_ BEERS 0> 

BUILDINGS II 61 
CHEMICALS 19) 

CINEMAS (4) 

DRAPERY A STORES (121 
ELECTRICALS (91 
ENGINEERING 132) 

FOODS (31 
MOTELS II) 
INDUSTRIALS 1471 
INSURANCE ID 
MACHINC TOOLS 12) 

MOTORS (10) 
NEWSPAPERS (3) 

PAPER & PRINTING (7) 
PROPERTY 14) 

SHOES 11) 

TEXTILES 112) 

TOBACCOS (2) 

TRUSTS CSS) 

OILS (ST 
RUBBERS (1) 

TEA5 (SI 
MINES UD 


■trie and Gateshead water Con*, stk. 
jtlizt- Cans. Stk. (1870 43 (4(12). 
frjta. 7 BO 

inou m Wa tcriSpc. Max.) 340 i0f1Z> 
uittworth and Uxbtloge Willey Water 
Stk.t 34. 7'iDCDb. E9 
1(9. W.W. SBC 39 13/12). 3BCPI. 210 

Spe 35 


Shields Wtr. 
I 13(12) 


Inv. 1SG 


ML 


atand and L - . 

5“ I O', pc Ob. 88 

few. Water >10 pc Max.) 68 

SPECIAL LIST 
RULE 163 (1) (e) 

rains marked under Hole 163 
.(e) in securities for which 
toton has not been granted 
which are not recorded In 
Official List. 

DECEMBER 3 

i iJS®. Do. Mew no 450 

ii Instrument 

*710 3 
^Nlth Min. 

& 011 «2'i*0 

Con*. 1 1 Bo 
meet 130 
■mba Oil 3>t 

Stands Bk. of 5.A. 45510 
5>k 55 , 

tore Oil k 

u BIO 

“walker H.K. 42 
ed Oversee* Bk- 132 
nlian Sand 140 
BM Hunt SA 85 

DECEMBER 4 

.. 520 
IDI. 7 

Aon Steel £14VO 
'vKv N.v. £1 4l« 

Canada 6905 

5° EiOlarUton 67 
£*gr (W. R.) 15S 
Si Lane (Africa) 312 
■STiAUtt > 76 
non *od<*k £S8»»l® 

• wofl £101» 

« Kan and Pacific Inv. 20 
m Entcrnruw Hi 
W SfCB. 98*:® 

ct nonmey Fra. 1.020 

muni ICUy of) 5SDC 1979 SB % 

SSftUt 61 
Soflw?* 15 

Oir 127 

fi'iocOb. £1 00 
Swedd Airline* 7is; 

£ .fiSniral Re*. 65 Do. (oats.) 31 
anltu Nickel M 

DECEMBER 5 

A I nest. £28 'a 

iMcae Ejbic Pod. 38 

«e United 37 

SdC RirMe/d £S3h 

«L Antimony 1 20 

re foundation 690 

bl Oypwna Inds 104 

on Invest, B9 New (a.m.) 3 

MBHnbawang 85 

ztan Brew 1 80 

BC.J. 110 

— Wirif 'Hi Ind. Gases 215 
*L Bnharet CI5 »m® 
fMon iR. 2.1 nil 
mii' an 

&*=? 
in Fund Inc 
Man ia w I 127 
Era Manviiie Cpn. 625 
Bta M SA. <f Fr.1 (40 

bmt Carrtnpttm 1 ■) 

MH OJ £38 'lO 
SePW Ores 9 
fean Srnnat B75 
Unk 480® 

Wholesale A 3152 
Cpn. 122 

T»t Bk. (H.K.) 41 
tli'i 
r 381 >: 

. amt 011 22 >; 

Portland Cement (F.Fr.) 173 
Orn-vn: 320 1 1; 

Con ol Indiana £49':® 

NV Br £22 >a0 

N COUMUdgs. 3 
atmex 4i)8 

DECEMBER 6 

da 12* 

Nrcan Teleqr an b Telephone U4 'mO 
M. Mono* Dev Mine* SA 460 

C ii Tin 2660 S3: 

011 2 ■* -V 
PA WHIi* 285 
<Hk Dev. SCI 4 
ir fiord 3 

fiHMine Perkma 31 s 
odcai N.v cpd. 2 1 j*0 
At Minn 70 
fit Press 223 
fisc Rm Tmio 1909 

%#xt • 

nsna mn 


“ ISO 75 



DO. (Pllv. Pd.) 6U 


559 


N 1 H 


'Jfc 


African Brew. 

tlin 8 is 
Tine U2+A 
OU IS 5c Dd.) 3 
1409 _ 

N180V 90 
.. Mina IWl 
Cp«. 10Q 
IkHM. 939 
D*r lfi 

. Cea 929 39 
Construction 43*9 ■ 

’(SStoi *3» 

Cooper £18*0 
Mnaii 3 

o»i<u tU56W?50. New (omi SUS131 
SK* Winder* ids* 

•aewiii 44 

OJ*W Cl 1.700 *25#0 ... 

. Concrete tOatl.1 90 
I 3'» 

Mean Gen. Ind*. 349 
f.A 78 

i|>P 

Can. 311*9 
ntll £1 1 In* 11* 

Ckent. I (ids 391 

N V LI 7*i® 

_ J. 85D 

Union iGIdr.) 190 

Union 630* 

a S SiiM.) 67 

ipgs. A 1 30 

DECEMBER 7 

WShSKv* 

' — > aM V K 0 tle(daniscn> Bank *■« iw 

HOffitt* 

**£*«• 

Met 60i;O 
Con so Ind*. 170 
tonsd. M literal* 29 . _ 

Co^nTreM*/ JJr«oiirte* 32 C9 

Guarantee 117, « 

i Mining and MwJ O 1039 3 

n«d» a *&■** 4 

Htw South Wile* bS5* 3. _ 

"■ l 28 

— I«dwt»*v* S2*s® 

1KIM Con, 6750 . 

. rflt* M-ning lSo® 20 3 
. COniraiied OjfhrtOJ 
Fpi Cm «nn Cine. £10*n9 

5US100'«9 *>9 

1'iii to __ tA 

MQ.( Mq.llWrm 3010 

^■taK^VoBS 3 SUSI 03 *0 49 
Wi. £31 *» 

Pel ®K : ai«oorif« 92 
MliHnfl 1J*9. 

•T 



fincPf. 
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Slight rise in bill rate 


Bank of England Minimum 

Lending Rate 13% 
(since November 13, 1973) 


bid 


£2 00m. bills offered (and allotted) ally high pre-weekend rise in the 
will be taken up in a week which note circulation. Discount houses 
includes the lodgement, on Wed- paid 9J-11 per cent, for secured 

, _ . ^ nesday, of a further £140m. or so call loans in the earlier part, bat 

nr vMirMt5 R TsI 4te of . Dtscount in special deposits, various /actors eventually found balances at 6-9 i 
SrtSL 1 I^ a n S V, r L bU! tfinde 5 "« expected to help the financing per cent, 
to '~ y 0-0350 per cent. D f the take-up. including Govern- The minimum-accepted 

which K. ment disbursements and Monday’s the Treasury bill tender 
not sufficiently high to Government stock maturity. duced lp to £96381 (eq. 
increase In the Bank of Day-to-day credit was in full to a rise of 0.0401 per cent to 
England Minunum Lending Rate supply in the money market 12.4942 per cent, in annual dts- 
' 'L ^ ou ? h was a yesterday, and the authorities did count terms), and I 

th£° v»i a ^E! 0 ™? B Y B,n i aI y h ® ,ow not intervene. Banks had carried level were met as to 1 

t ?* r Jffrf' le j el a surplus over from Thursday, the cent., compared with 

if “ rTnf, ^ dr ^ th e °*S 1- “ ark e? held net Treasury bill cent, secured at the previous 

hf>!?Lg^n r syst ? ra Th e maturities, and Government dis- week’s minimum-accepted 

hackeraunri nF ^Lk?. ? Rainst bursements exceeded revenue £98B9i. Applications rose £11 

offer B of bffis iianoilf t T ansfers to the Exchequer, but to £342 im. Next week, £80m. Dius 

JifT ‘ ■»S r « £Wm - the authorities held maturing will be on tender, against equal 

the previous week). Although the bank bdls, and there was a season^ maturities. 


Dee. 7 
MM 


Inter-baak 

Lccai 

Aotbortty 

il^rtt* 


rlllHIiCr 

boote 

depoeit 

Uamfaar 

Heporits 

Uuououi 
mo rust 
daposlte 

r — *mrr 
Mils® 

fi*o, 

bflU® 

Doc Icariy 
bin* * 

Overnight 
* da.vs notice 

1 7 (lays or 
' day, iuxJcu 
11 nt; nuitii.„ 
faf niiiniha.. 
Dure months 
btemuntbb.... 
Nine RMnliiH. 

Une year 

1 wi> j cerr 

14la-lS3« 

1BIb-147 9 

1B1b-R5b 

1578-163* 

1658-151, 

145,-1438 

8-111* 

1 l s 4- !Z>a 
IBT B I4 I b 
15-1548 
1658-1678 
165,-16,4 
15*-1B5i 

BtW 

9-12 

12 V 15 

1514-723, 

16i B -l4i B 

lit, -16ia 
1658-1654 

161^654 

1478-16*, 

1418-15*4 
ISI4 7414 
■B- .6 

78 >6 

B .6 

65, 6 
165,-14*s 

125,-155, 

1418-141* 

1658-161* 

1618-18 

15-16 

1518-763, 

1668 

10*4-11 

151s 

125,-1578 

8 11 

1MU, 
1S1, HU 
1>*4 ISA* 
12** Ida 

12^121* 

12H-1VA 

U*~t4 
•It? u*, 
kfa 
I4ig 6 

ii.s 

11 'vj MI 


n , and bouses- seven days* notice, others seven days fixed. • Long-term local autborUes mo,^ 

tar thrce Mi Per cent, for four years; and 131-131 per cent, tor five years. # Bank MB 


ab0UI 15 " X6 *" c ® nt - Apnroxtmate seUins 
two-manih i2*-i2Sia per cent.; and (hree-montb miym per Ax 


rate ooe-roonth Treasury bills 12-I2i per ceoL; 


niAnih ii-ur J luHT-uiiuiui per cesi. JUI one-araam iraue ouii 

monui 14-14] por coat.: and Ovrec-month 14-141 per cent, 

DeJ^f , ^,"^^ e .,, R ^., (tRlbUsbed PlAAiice Booses Association): 14 per cent, from December 1. 

we psHt waia s. For amaU snms ai seven days* notice » per cent., and Base Rates for ksuUns 13 per cent. 
Treasury Bills: Average tender rate of discount 12.4878 per cent. 

, n , T ?*„ peposli, earned a bask: 8.12 .per cent. In the AprfUJtae cmarter Jf wlthdiawn wfthl 
to .dw July-Se pc Quarter (merest accrued at a rate at TJ3 pee cent, for deposits *r 
90 wkbdrsmn. at 16. U per cent.; In the Oct^Dec. quarter Interest acenres at 1BJ1 par e 
withdrawn within that quarter, and if not so withdrawn, at the average Treasury bin rate for the period. 


EXCHANGES AND BULLION , 

Sterling fell sharply on balance over the question of movements 
against the U.S. dollar yesterday of funds by Arab countries. At 
to touch its lowest levels since ^ m Jr time ’ interest rates on 
October last vear and to elns* certain European currencies were 
at sa unfavourably high for the pound 
at $2 .3260-2.S270. down 10S points, hi its relationships with those 
or about 0.45 per cent. The dollar currencies. It seemed possible 
was stronger against other major that the pound received some 
currencies, however, and sterling’s official support, 
trade-weighted' average depreci- Gold rose Si an ounce on 
ation since the Washington Cur- balance in London, in fair busi- 
rency Agreement of December, ness to 9106H08, Buctuating over 
1971, against ten major currencies the day in a range of $105-108. 
(including the dollar), moved con- The morning fixing was at $108.75 
siderably less sharply than the f£45.Sl2) and the afternoon at 
dollar rate, widening to 18.4 per $10725 (£46.040). A good demand 
cent., from Thursday’s 182 per was seen for gold coins, with the 
cent The latest National Institute Napoleon again reaching a record 
of Economic and Social Research level (Frs.l4L50, up Frs.L80) in 
report an the U.K. economy ap- Paris. New sovereigns ended at 
peared to be one factor behind $32-33, and old at $40-41. while 
the pound's fall, while the market double Eagles were at $184-187, 
remained nervous in some degree single at $82-85. and half at $52-55. 


EXCHANGE CROSS-RATES 


Dec. 7 

,-iHii^iun 

Nl-t* till K 

Pan, 

Uruwel, 

Lon ‘inn lAmtte'-U " 

4nr.ju 

ass^ 

Pans- ir > 
dronBelB 

Loadao— 
Amsi'dn' 
Zorich — 

L J7.9P-3E.0 
1 23560 
15 19-23 
24-13* 
106 645-695 
12U25&0 

2.r 36 608 

®.f3 54 
40 03 08 
c ,26327 
i 8018-37 
114 118 

DC 0 10 
22.0-08 

d£07& r 43 

'vSS 

09 96 14 

P 

<U15 85 ! 3 65 96 
2.- i 284 289 ioffi-65 

1 >66 60 lbl orb 

93 31 39 | 14.:bK)76 

6 63r4 

■5E6’ 31i- 

1.3806 4033’ 113 17 48 

62 90 10 
31. L 6-56 
142(0 70 
Li 63i6 1 
■ 3738 

8 615 626 


U.b. $ inMontrea 0.93b5-3(. CmrliaA $ in New Yon L0006-.B. UuL$ in Mi la n (0750. 
Sterling ud J liMJ 141&55. WConuner d AL 

EURO-CURRENCY INTEREST RATES* 


Dec. 7 1973 


■ abort- term _ 
days' notice. 
Muaih — ' 
lb too rood! hi 



Sterling 


KU-ISS* 

151*053* 
1B5g Ifilg 
1:3* l£U 
M3* • Ibl* 


UJ.DollArl 


Bsb-stb 
111* 113, 

I' fig ms 

m 8 ' »• 

*»eB7| 


Canadian 

dollar 


7ir7»i 
73, 75e 
10-IDi* 
10 1D1* 

■ 7g IMfi 
1 3 * 10 


Uulau 

caitden 


IB-21 
18-21 
1BU-191* 
143* -IB 1* 
123, 27* 
1636-1019 


W.Cxennan 

marc 


IS-l&ie 
U-lfiic 
14-141* 
113*- IS 

:«3»-h 
»3* 10 


CiWi*o 

InnB 


7l*-73« 
71*78* 
27, |2S8 
ill* lias 
83* M 
61* «3* 


Euro-French franc rate*: two dan* notice 11-11} per cent.: men days’ notice 
ll-Hi per ccm.: one-month 114-13 per cent.: three-month* 114-12 per cent.; six- 
months ill-lit per cent.; 12-moniIia 10i-10i per cenL 

Longer- if rm Eurodollar rates were as follows-, rwo years »5»-97i6 per tent.; 
three years W-M Per cent.; tour yearn «-9i per cchl: and five yearn BM» per 

“"'■The (ollowinB nominal rate* were quoted for London dollar certificates of 
drpuslt: one month 119i6-117 K per cent; three months lOi-us per cent.; six months 
101-10‘M pot cenL: one year 9Ui6-B9i£ per cent. 

* Rates arc nominal dosing rates. 

t Short-term rales are call for sterling. 0-5. dollars and Canadian doBart and 
two days' notice tor guilders, marks and Swiss franca. 


FOREIGN 


Dee, 7 
1874 


New York 
Montreal. 
jjMt'dMB 
I Unwell — 
Oopea’een 

Frankfurt 

Cssoon 

Madrid- 

^IIUm 

L)*ln 

(Run* 

stockh'hho 
rokyo 

Vienna 

Zurich 


Sank 


EXCHANGES 
Market 


Bom 

X 


6 

V 

7 

A43* 

t« 

Bi* 

if 

6 

7 

bit 

1H 


Day's 

Spread 


7i*E.(2&6 .4270 
6 S< B.4270 -4M0 
h 4t .bt 
62 B 85.68 

14 2B-.B9 

B. 10.14 
5!L0Q-.b0 
i 122.16 155 2ij 
Mil -1,416 

12.04 .IB 

IILaS 61 
1B.-2 46 
847:67 
<4.76 45J6 
-i 56 59 


Close 


2.5260 .5276 
2.527 v.528- 
6.62.64 
B5.2)-.40 [ 
1* SB 58 
5-121* .151* 
6)H 

152 6 155 JO 
1.4 114 1.. 6} 
16.04s 064i 
IIU45* a53* 
-10.42 .44 
66Q £45 
44.66 46.06 
/•57 SB 


ft Basic discounts. A Bank of Port 
discount rate, t Rates siren are 
converll&le franc; ctnciny «imwt«i q 
93.56-9320. (Rates given are far c 
merdal franc rimkii finandal ft 
10J6-10J3. . ♦ Rates given are c 
merdal; dostes finandal rate L 488-1. 

OTHER MARKET RATES 


Argaatfns 

Australia. 

Braafi 

Finland.- 
Intoe... 
d'ngK’ng 
Ldxemh's 
Malaysia. 
y-ZeaTad 
41 


1£CB2 I.S 1 53 lArgon tlnsJ 
M.22 14.42 Austria.-. 
8.-2 U5 Beldam.. 

65.F7 -57.(99 Brail 

11.71 11.F5 {Canada— 
[03 2 -95.40 


U.6.- 
OanadA.... 
OB^IUJL 
Cent 


♦ II 0 ll..0fiN«e» Uatee 

80-26 
<44-464 


19-19 

_ 2.22-2J6 

[France bfijo-llJO 


|a66S 3jj275jSennaay 
I.b 45 l.o Mlflreeoe— , 

la.6464 i.6B4V Italy. 

1.-652 1-w» 11 lapaa 

YethrCd^ 
Spain-— 
Sw'U‘ Indi 
9U0 99.95 U.S 


6.06-926 
63-71 
1,360-1.606 
MI-G.S) 
6j)0-S.75 
151-124 
/. 30-7. 60 
2.5$ 


17 Based on rates qnoted by specialist 
dealer*. Other rates may be quoted else- 
where. (sg) Selling price. 4 Co mmer cial 
rates. Financial rate 23.6843J8. V Bate 
for Dec. fi was 6SJ3-67-4S. 


FORWARD RATES 

One month 


Sim months 


New Sarkb-9(*O.B5 e. pml3.4O-3.503.pm 

HontieaLjl.15-0.9B c. pm|3.7&-3.63*-rni 


Amn'dam ®3* ^ 1 * c. dla 


Bnusels.. 

Copenh’n. 

Frankfort 

Lisbon ' 

Milan 

Oslo 

ftria 

dtoQkhobnj 
Vienna .... 
F.nrich -... 


45-86 u. pm 
3 •(* pm 1 dis 
II4-I4 pf pm 
7Uc.pm-por 
2 lire pm 3 <Ui 
2 We pm- 1 dis 
3I4-8I4 e. pin 
Sis-31* ore pm 

isMiJ irre. pa 

1 ■. rnn-por 


|Xa c.pn--i dla 
175-155 bps 

9i*-5ti ore pm 

7-6 p t. pm 
UM-lOop-m 
;7-2 hr* pm 
1194-164 ore pm 
124-111 & pm 
L2 IB ura pm 
ILsu-oO gro par 
181-7 J e. ran 


Slx-momh forward dollar A87-0.77 a 

pm and 12-month 1 2 1H 2d 5 c. pm. 

Bank base rates. Page 19 


Reel 


M.qhrcid Steel and Vanadium 78 

7J* 78* 83 8 6 

7 S IS 1 

I AC Hid as. 9S 

fnconesu Cons. 16*_p* __ _ 

jardine Mamicvon 5254* B* 7* 17* M X 
Karans' M'nera. 1 * 4 
Lend Lease 260* S3* 4* 

■me Lons Lae Mines 103 

Marine Midland Banks £11H* 

Marshall Field 9250 
Metal Banltvatton S4* 4 
Mctramar Minerals II 3* 

Minefield tuoloralian 3* 

sisiOTsr JrV™..* (aus*. 

NnrMrt' S'.-* Wh s 
Northern Mining 3’;© 

1.1 Search DO 7* 8U* “v 
Pacinc Copper 25 
Palabora Minina 4950 

PekO Wallwd 398 400* * 400 

lift* SO* 2S® IS* 20 40 254 

pfj&ic service Co. of Indiana £17 7 m* 
P :iSJi* aS^oSman IAU«.» 185 
Rembrandt Grp. 126* 50 
’ »pC° 7 26 

Rio AHrom Mine* £16*s 

Ractjoumo 6». ** 

St Jamej Proos. 7*0 
Mbmi Industries 33 

SS r,$?*C32* 

l Oir a (Amertca>£SD':tO 

■hell oil (Canada* 90 s ®, i 9 !®,.-, an so 1 
•vlater Walker (Aust-J 51* SO 1 :* 49 SO 1 
it-n- Walker S«s. | B1 _» 

Southern Pacific Props. t8© 19>) 30* «»**' 

,outh RwxlepdOrt. 105 tb».« 

Standard OH td Ohio L78 <0 
swan firewenr las 

rhmna* M NSr!on«"«Jr ^ra^SPOrt 127* 6* 3 
5 1475 Warrants 7S* 

ToMh.ahd CO 19S* 

Tdkvn Trust £4® 

Trans l*n«n Cpn. £191«^ 


Wheelock and 
57 t> 7»*. 
i*Jhnrl.-iCli 


Marten A SS® 8b® BO® 
Maritime B 5* 


77® 6 4 SUSJ.41 P77 B 


77® - - 
Weoiworth F. w 


Common 7400 


ERRATA 

fU Nana ScotfBi lR*M,N 1 SUS35 ^2® 

yjK 1 — 

bu* «®DbT he ‘® > * hanw 

■BSSJSja^wjJBS* ’****' 

been marked 234. 5. ca.ia* 


* SMART? INFORMATION SERVICE: NOTES 

.4. eSS^LIiii Pric”« - * Ekrindme * flhri dividend deeloratiotL 

WL OeMiniMtlMF are 2 Sp 
JWfo «r« la pm percen»Ma 
mai l *rice-A«rtiH>s» roties 
«*• Wlloftad M corporal ! *b tax 


end * Rmtioaa! price. 

a “ JWSiJl b Figure, bused mwg 
n^ciiis or oilier official estimate, c Cents 



issue J Payment from capltri 
k After local W*efc •*» Interim higher 
than Drvvkius total. 

(5ur^ rn r , *A»«ra““ currency 


oSaWra rioMOHjlnde «*PQg«J 

Davni.-nr, t Indicated dividend, cover 
t.trtuf Bimaal earning*. ■ Kore- 


a u " ■naAbnum 

hated ee middle price* era ®raw 
■ anew far w»We of doctanrd dietrRw- 
.W and riahu. 

tOshs and um marked thus have been 
hunted to aBow for rifihu bsnes 

hr rash. 

buna (or ouartsrlrl since Utcrewcd o^”iafc"« acnualcarola^. "F^e- 

«t resumed. cast dividend; ^er booed on DiwiwM 

•'.bit am (or quarterly) riw* redneed years MrtfoB*- ^ T jL»^ftJ^Brteitcy 
Used or deferred. n th L " *££• toedro 

Bet comparable net rfivWeode paid, clause- f mi £,^ e T DMdend aw* yield 
£sum or report awaited. merger 

T*ak3 awl Insurance; iw«w *ne«r- 

"*"* 

ftke ai time of suspension. 

bfiKMtt! dividend alter pendlns ■ate 'Atimaica for iv«i ' ''JSKS 

“4« ruhtt imw: ■««» retate* » ” ^wmectus or other tdBdal 

•rerhias dividend or foreran. ?2?S?.,iL P tar ifiJS-JS- * Assumed dividend 

t teUcqtt® interim diti derol l ace ^ iSditeld alter pVVdttw scrtpairijorrtttiu 


sod insurance; tettim anoca- .^"c^ -crai payment. 

may preclude calculations °°! djrtjJnd and ridd. n Preference 


. Dividend 

lemis. r Dividend and 

special payment; cover docs 


jm«e none was paid before. aMricin mi n jands of U.S. Capita! 

OjncmiMe K»o #Mdt fesu® to JSE; Fumes ***<• « , . DrQ *gK’ 

rawcoce _ officud csilmoips for 1W2. 

•^O^dcwwit certfficare* ftfiSfif cap mi w *s 

} S«w interim: rednerd final wuL'or t»^cd '» J98T purmeais 

Jffowa panama Indicated. F»fo up r 'Jgj* « K° ^Knifl- 

S*»t allow* for converawn of riiarw nlratiM Tax nirahle. * Dlvtdend 

hu now ranhhHC for dlridrads or rank- cant Corporation rax 

far rettriried fflvWcnfi. "VS-Sefatonr *d ttf divided: 
itinjr doe* not allow far Share. **lc& a*®"™ r”^- « tilth's: » «* «IL 

3*? if» writ tot dividend at ■ away 

*««. Ho pfo redo usually provldad. *2 « eanitai t u»«v— 


Slater Walker Far Eastern Inv. Trust Ord- EMI SpcCnm.Pf. Stk. 134J® 1 etc. snoakJ 


Dtaaid also have been market 133® 
•ft 12) 

Yorkshire Fine Woollen So loners 5pcCum. 
M. 42 shovM have been to the Ord. 
16/121 

British Petroleum Co. 6ocCnv.Db. Stk. (76- 
80) should not hare been marked SSL 
Cfi'ul 


nave been to the OrrL Stk. (6/12) 
Hlfihlands Lowlands P«ra Robber Co. 
Should not bare been marked 74 (6/12) 
Zambia Coaoer inv. 34 3 etc. should have 
been 54 3 etc. (6/12) 


CORAL INDEX 
dose 336-341 


BUILDING 

SOCIETY RATES 

■ 


Share 

SuVpn 

Term 


Dep. 

Ac cuts. 

Shares 

Shares 

Abbey National 

725% 

7.50% 

8-0 % 

— 

Alliance 

725% 

720% 

— 

7.75% 

Anglia 

725% 

720% 

8.0 % 

7.75% 

Bradford ft Bingley 

725% 

720% 

8.0 % 

7.75% 

Chelsea 

725% 

720% 

7-85% 

725% 

City A Metropolitan 

725% 

7.75% 

8-0 % 

t725% 

Derbyshire - 

725% 

720% 

8.75% 

— 

Halifax 

725% 

7.50% 

8.0 % 

— 

Hendon ... 

725% 

7.77% 

— 

*8.05% 

Lambeth 

7.25% 

7.75% 

— 

ts.o % 

Leamington .Spa 

7^7% 

7.62% 

10.16% 

58.40% 

Leicester Permanent ... 

725% 

7.50% 

8.6 % 

7-73% 

Middleton 

725% 

7-50% 

8.50% 

S8.0 % 

Momington Permanent.. 

6.65% 

7-85% 

7-85% 

— 

Nationwide 

725% 

7.50% 

8-0 % 

7.75% 

Northern Rock ..... 

725% 

7.50% 

825% 

mo % 

Paisley 

725% 

7.50% 

8.0 % 

— 

j * 6 mths. witbdwL 1 3 mths. f 12 mths. 1 8 yrs. S 2 yrs. sped, issue. 


I LOCAL AUTHORITY DEPOSIT RATES 


Rate 

Min. Period 

Rale 

MJxl Period 

Local ADiborttr 


sum yearn 


sntn years 

•Bradford County B.C. ... 

... UH% 

£500 2 -4 

— 

— — 

London B. Wandsworth... 

... 32 J% 

£500 1-2 

12% 

£50 1-2 

* Special terms for £25,000 and over. 



YESTERDAY — 


Prjc es in pence except where otherwise indicated. 
No. . 

Closing 


Denomina- 
tion 
... 25p 
... 25p 
... £1 
... 25p 
... £1 
£1 
50p 
25p 
25p ' 
2Sp 
25p 
25p 
£1 
25p 


of 


Change 


Stock 

“ Bats ” 

Courtaolds 

ICI 

Beecham 

BP 

Nat. Westminster 

Distillers 

GEC 

Shell Transport... 

RTZ ----- 

Thorn Elect. A 
Euro. Ferries ... 

Lyons (J.) “A"... 

Marks & Spencer 
Unilever 25p 

ON THE WEEK— - 

No. 


marks 

price 

on day 

17 

230 

+ 3 

17 

107 

+ 5 

17 

203 

+ 2 

16 

263 

+ 9 

16 

516 

+ 4 

16 

297 

+10 

15 

140* 

+ 6 

15 

126 

+ 2 

14 

209 

— 

13 

180 

+ 6 

13 

345 

+ 7 

12 

102 

+ 5 

12 

225 

+23 

12 

212 

+ 2 

12 

294 

+ 6 


1973 

Ml 


Stock 

BP 

id 

“Bats’* - 
Courtaulds 
Shell Tra 


art .. 


nspo 

Amal. Inv. 8= Prp. 


tlon 
£1 
£1 
25p 
25p 
SSp 

. 25p 

Beecham f^P 

Land Sets. |0p 

RTZ 

Bonxwh Oil £ 

Euro. Ferries asp 

Marks * Spencer 25p 
Nat Westminster £1 
Star (GB) - SOp 


Denomina- of 
marks 
100 
98 
78 
77 
75 
71 
.86 
65 
64 
$4 
61 
61 
61 
61 
60 


dosing 

price 

516 

*203 
230 
107 
209 • 
102 
253 
202 
126 
180 
366 
102 
212 
297 
112 


Change 
on week 
-38 

- 13 
-13 
-15 

- 9 
-33 
-10 
-20 

- 5i 
-21 
-28 
- 12 } 
-17 
-SO 
-22 


166* 

2S4 

311 

600 

473 

178 

154 

363 

270 

512 

195 

4S6 

289 

395 


1973 

high 

600 

294 

303 

166i 

363 

158 

312 

273 

154 

270 

506 

195 

289 

473 

186* 


1973 

low 

227 

97 

192 

245 

465 

272 

128* 

121 

200 

174 

328 

97 

202 

200 

282 


1973 

low 

465 

192 

227 

.97 

200 

69 

245 

157 

121 

174 

356 

97 

200 

272 


F.T.— ACTUARIES SHARE INDICES 

These tadiees are tta joint compilation of The Financial Times, Tie Institute of Actuaries and The Faculty of Actuaries 










Thun. 

Wed. 

Tuee. 

Blon. 


EQUITY GROUPS 


Friday, Dec. 7, 1973 


Dee. 

6 

Dec. 

5 ' 

Dec, 

4 

Dec. 

3 

GROUPS & SUB-SECTIONS 1 



E*L 


Bet, 

Sat. 




Index 



Index 

Day** 

ETrn'mp 

yield 


P/B 

P/S 

latex 

Index 

Index 



No. 

Change 

Djv. 

Bade 

Ratio 

No. 

No. 

Ko. 

So. 


Figure* in ps reolhese* show number 


% 

% 

ylted 

(ra*> 

inU) 






of stock* p«r recti no. 



IfaU) 

% 







i 

CAPITAL GOODS (183) 

125.48 

+4.0 

14.10 

5.65 

9.82 

9.81 

120.61 

128.44 

132.83 

136.46 

a 

Building Materials (29) 

Z 29.91 

+6A 

Z6.B8 

5-98 

&26j 

8-20 

115.86 

122.33 

128.38 

135.63 

a 

Contracting, Construction (22) 220-01 
Electricals (18) [238.77 

+4.B 

14.99 

3.05 

9.42 

9.39 

209.87 

221.45 

22620 

840.39 

4 

+ 4.0 

12.66 

4.35 

10-83 

10.83 

229.BO 

24S.34 

248.81 

2S6.56 

5 

Engineering (Heavy) (15) ... 

126.66 

t 4 - 8 

16.16 

6.13 

8.17 

8.17 

120.75 

127.71 

134.50 

139.89 

6 

Engineering (General) (63) ... 

103.77 

+3.6 

13-63 

BA9 

10-24 

10.25 

100.11 

loena 

110.30 

114.80 

7 

Machine and Other Tools (14) 

46.32 

+0.8 

6.41 

868 

26-00 

24.81 

46-96 

48.19 

49.61 

51.42 

8 

Miscellaneous (24) 

11 1.30 

+ 1 JO 

13.86 

B.63 

ions 

10.07 

109-27 

U4S1 

120.63 

125.19 

9 

CONSUMER GOODS 
(DURABLE) (60) 

131.86 

+ S-B 

15.32 

4.68 

9.04 

om 

124.60 

133.62 

138.51 

144^0 

10 

LL Electronics, Radio TV (15) 

166.62 

+5.5 

11.74 

2.7S 

line 

11A2 

167.88 

169.70 

175JZ5 

180.17 

11 

Household Goods (16) 

178.08 

+4.4 

16.66 

4.75 

8.31 

sns 

170.82 

181.01 

188.52 

196.71 

ie 

Motors and Distributors (29) 

83.92 

+6.0 

2U1 

8.29 

6.47 

6.46 

60A9 

64.89 

67.55 

72A2 

13 

CONSUMER GOODS 
(NON DURABLE) (170) 

144 no 

+ 6.6 

12.17 

5.18 

11-33 

11A4 

13630 

143.36 

147.40 

151.96 

14 

Breweries (16) 

173-97 

+ BJ 

12.11 

5.07 

11-79 

11.79 

163 no 

170.53 

173-63 

182ns 

16 

Wines and Spirits (8) 

178J22 

+7.3 

10.29 

4.75 

15.72 

15.72 

16617 

170.38 

1 74162 

178.70 

16 

Entertainment, Catering (16) 

170.63 

+7A 

14.70 

6-20 

9A1 

9JB9 

159.18 

172.89 

180.36 

188 ns 

17 

Food Manufacturing (24) ... 

123.08 

+8.1. 

13.74 

SSI 

9.97 

9.97 

i»na 

121.80 

127.41 

131.65 

18 

Food Retailing (18) 

136.76 

+7.7 

9.79 

3 no 

14.46 

14.46 

126.98 

136.72 

138.70 

143.73 

IB 

Newspapers, .Publishing (15) 198.19 '+2A 

12.92 

4.66 

tino 

1UM) 

193-37 

198.26 

205.76 

ziim 3 

20 

Packaging and Paper (14) 

84.76 

+4.5 

15.37 

6A7 

10.23 

10.21 

81.15 

84.49 

88.46 

9im 

21 

Stores (28) ... 

132.29 1 + 4.4 

10.03 

4.28 

14-24 

14J23 

126.71 

152.61 

134.28 

137.74 

22 

Textiles (20) 

134.78 

+6:6 

16.96 

7-02 

6.94 

6.48 

126.65 

140.32 

149.01 

153 £6 

85 

Tobacco (3) 

316.62 >5.3 

14.38 

723 

9.59 

9 29 

204.7* 

Sia33 

213.1 a 

B 16.58 

24 

Toys and Games (6) ... 

OTHER GROUPS 

62.61 

+4.4 

1523 

422 

9.17 

9.17 

60.41 

54.57 

58.36 

69.16 

25 

Chemicals (22) ... 

142.39 

+5.1 

920 

423 

14A3 

1421 

135.71 

143.69 

146.95 

leoni 

26 

Office Equipment (11) 

162.59 

+2.1 

6.72 

2.76 

19.62 

19.62 

149.42 

162A2 

167.87 

164.12 

27 

Shipping (10) ... 

366.18 

+3.1 

10-93 

4.83 

10A6 

9 .82 

564-29 

366.08 

37ins 

381J42 

28 

Miscellaneous (42) 

158.27 

+4.9 

12.45 

5-01 

11-89 

una 

leoni 

161A3 

IfiBfiB 

176.96 

29 

INDUSTRIAL GROUP (496) 

141-30 

+6.0 

12-54 

5.11 

11.14 

11.06 

134.63 

142 A a 

1 146.68 

|151.84 

30 

Oil (4) ...242.05 

+0.6 

6-21 

5.08 

21A6 

16.13 


242.89 

263.78 

8S6J1B 

31 

500 SHARE INDEX 

149.98 

+4.4 

11.63 

6.10 

11.89 

11.64 

143-72 

150.98 

1 155.89 

j 160.77 

32 

FINANCIAL GROUP (101) 


+7.5 

— 

3.92 

— 

— 

146D4 

157n8 

163.32 


33 

Banks (6) 

184.76 

+ 12.1 

14.62 

3.41 

9.74 

9.74 

164.79 

182.19 

186.48 

19036 

34 

Discount Houses (8) 

128.65 

+4.0 

— 

9.12 

— 

— 

123.66 

135-32 

141.04 

146 ns 

35 

Hire Purchase (5) 

266.27 

+6.9 

13.41 

4.94 

10.69 

10.59 

838.73 

267.31 

263A4 

268m 

38 

Insurance (Life) (9) ... 

11BJ2 

+9.1 

— 

4.67 

— 

— 

116.76 

12a 20 

123m 

124.19 

37 

Insurance (Composite) (8) ... 

91.98 

+5.1 

— 

5.65 

— 

— 

87 AO 

sms 

92.67 

96.19 

38 

Insurance (Brokers) (8) 

186-63 

+32 

8A3 

, 3A7 

16.68 

16.58 

181.78 

193.68 

197.64 

20089 

39 

Merchant Banks (18) 

166-88 

+5.7 

— 

sns 

— 

- 

147^0 

157.45 

164.28 

168.45 

40 

Property (29) 

244 AO 

+8.1 

4.31 

2.67 

*1.18 

30-66 

226-26 

230.49 

266^5 

281-63 

41 

Miscellaneous (10) ... • 

140.87 

+6.4 

16.22 

6A4 

9.36 

9ns 

132-36 

143A2 

163.66 

163^9 

42 

Investment Trust Group' (bO)P4ana 

+4A 

4.04 

3-88 

24.84 

24.74 j 13836 

146 AO jl62-B9 

160 A2 


ALL-SHARE INDEX (65 1) 

150.03 

+5.0 


4,78 



14A86 1151.16 |166JS4 

161-23 


Tew 

ago 


I rules 
No. 


Highs and Low* Index 


1973 


Slam 

Com pilot Inn 


High 


Lnw | .High ■ I Low 


68.98 


242.11 


120.611 206.57 ( 68.88 
(6/121 <4/b/72) H2&/B/68) 
,113.86' 2^3.84 I 85.01 
. (6'12l ‘ ffir^TZl (itSfSIfSi 

200.87; 38 ).id 84.39 

ittjli 1 16.-121 419/ '»72> il2iifiifiSl 

3^0.04 | 

. 14/brtft 

'202.57 120.75 J03.57 
1 (8/61 (6/12) iM/73) . 

158.64 100.11 168.59 
Oil) (6,12) (4/6/72) ! 

67.88 45.06 136.70 
(8)fo (0/12) 14/7/66) 

173.76109.27 177.41 
(ILL (6/12) .37/4/72) 


lUb.O. 

I 17/1 i 
196.60 
(2/1) 
348.47 


80.13 


189.77 


(1L1> 

I5Z.9j 

llL-1) 

1237.99 

ffll) , 
122.75! 
(17/1) 

1212.13 
, (2/1) 
12B5J23 

. 13/1) 
216.12 
(17/1) 
1323.23 
(19/7) 

187.87 

«/l) 

217.48 

(2/1) 
260.29 
na/i) 
136.47 
i Slit , 
186.50 
(ffil) 
1213^0 
(2/1) , 
289.66' 
(2ll> 
80.79 
(l&l) 


191.47 

07/D 

227.62 

(9/1) 

[515.97 

QWh 

252.39 

(17/11 


124.501 
( 6 / 12 ' 
157.88] 
(Rl 12) 

170.52, 

(6/121 

60.29 


227.78 | 
i/21/4/72) 
257.41 
18/5-72) . 

805.22 | 

(4/li,72) 
170.59 ' 


(6/12) (1&1/6B) 

136.30 226.08 ] 
i6iL2l il6rtJ72) 
163.801 281-6? 

10/iE) |(&iii/;<fl { 
266.27] 257.40 j 


(6/12) 


169.18 
16/12) , 

115-99 

(6/ 12) 

126.98! 

16/12. 
193.371 
( 6 / 12 ) 
81.15 
( 6 . 12 ) 
126.71! 
16.12) 
126.55) 
. (6/121 , 
204.73! 
( 6 / 12 ) 
50.41) 
ffi/12) 


15/7//2) 


135.711 

(602) 

149.421 

( 6 / 12 ) 

354.291 

( 6 / 12 ) 

150.8H 

m 


3£9.99 
(12,I2'7Z)H 
211.66 ; 
(1/5/72) 

335.08 | 

(15A72) 

260.29 | 

1(18/1/73) 
135.69 | 
(28/4/72i 

204.59 
j( 16/8/72) 

, 253.78 I 
1(17/9/68) 
339.16] 
1 2/8/721 
136.72 I 
(06/1/70) 


301.92 
(31/1/69) 
246.06 
<1/9/721 
617.00 
(6/ 12/72) 
258.83 
(2/6/72) 


93.29 

(26/6/62) 

109.12 

(26/6/70) 

90.80 

29/8/62) 

76.52 


110.38 I 


107.001 154.63] 220.17 
(2/1) | (6/12) ] (1/5/721 


130.61 

(8/3/711 


110.89 1328.39i240.69j 431.66 
(16/1) 1(6/12) 1(29/6/68) 


87.23 

(29/S/62) 


119.19 ]217.40| 143.721 227.95 
(10/1) I /B/12> l< 18/8/72) 


230.42 

(9/1) 

[269.62! 

, (9/1) 
[258.57 

374^2 

& 

JEUi 

(9/1) 
l249.06| 
, CUD 
|253.12i 

<WI> , 
[357.40! 

Wll} 

!281.1( 

(17/D 


146.041 

[164.79' 
(S/12) 
123.66] 
( 6 / 12 ) 
[838.73 
( 6 / 12 ) , 
115.76] 

(6/K) 

87.49! 

( 6 / 12 ) 

181.781 

( 6 / 12 ) 

147.5D 


241.41 

(2I/V72) 

288.32 


Z22Ji5 

(2/3) 

13R3! 

( 8 / 12 ) 


93.13 
(2/5/72) 
433.72 
(4/6/72) 
194.46 
|< 16/3/72) 
Hi 55.76 

k2W/72) 

H 262.57 
j<12/12/72) 
1 278.57 
(1/6/72) 
357.40 
(9/ 11/73) 
303.13 
(IS /S/72) 


, 69.83 

(30/3/86) 

69.25 

{(18/6/64) 

87.65 

P&69) 

80.02 


61^C 

^ows«. 

64.40 

1(16/3/66) 

82.59 

(24/7/60) 

50.47 

W&7/66) 

56.01 

(20/4/651 

120.06 

(31/22/70) 


234.08 


6.13,136.961 845.79 80.84 
1) j (6/12) 1(25/4/72) (26/6/62) 


(10/1) I (6/12) I (1/6/72) {(86/6/62) 



. V • fil n TTtE S * 1 1 

363.80 

-0.1 

682 

6.62 

23.13 

18.31 

364^3 

386.43 

396.62 

5B9D1 

379.95 

BBS -37 

363.60 

666.37 

84.68 


Teas (10) ... ■ 

101.19 

-0.8 

323 

8.68 

47.92 

36.13 

102.04 

104.88 

104J59 

106.60 

109.53 

A 

"■>wn 

SKS 

(2&/8/SS) 

69.96 

46 

Coppers (4) ... _ 

347.61 


30-91 

16.16 

3.24 

3.24 

347-36 

371.25 

373-27 

382m 

435.78 

667.78 
03 m 
127.69 

(7/12) 

347.35 

(6/12) 

82.35 

(6/12) 

Ort/ra 

667.78 

(13/7/73) 

176.90 

(28/4/69) 

94.08 

(29ri/6^ 

70.93 

cz/ii/nj 

47 

Mining Finance (11) ... ... 

B42B 

+2.1 

BDO 

3.61 

13.40 

13.37 

82.35 

88 A2 

87A1 

90.67 

109.21 

48 

Tins (8) 

82.77 

+ L6 

927 

7.41 

1426 

1L85 

81.58 

0426 

86.46 

8a75 

Z0B.46 

I25A4, 

8Z.5C 

12524 

54.8 * 
(HjSOD 










(12/11 

16/12) 

[12/1/73) 


FIXED INTEREST 


Friday, Dee. 7 

Than. 

Deo. 

6 1 

Wed. 

ITneeday 

Monday 

Friday 

Bum. 

Wed. 

Year 

ago 

(TOTOX-J 

1973 

. bfoce. 

Com pi lotion ■ 

Index 

No. 

Yield 

Z 

6 

4 

3 

SQ 

28 

28 

High j Low 

High 

lev ’ 


1 

Consols 2i% yield 

_ 1 

12.53 

iam 

12.62 

1236 i 

12-28 1 

12.35 

12-27 

12.26 

• 9.73 

— 

2 

20-yr. Govt. Stocks (5) 

56.33 

tll.66 

56D3 

66.46 

67.36 

57.73 

57.79 

68.24 

58.26 

73.44 

74.22 

3 

20-yr. Red. Deb. ft Loans (15) 

64.41 

113.63 

54.63 

66.17 

67.06 

57.37 

57.79 

67.77 

57-85 

71.25 

72.06 

(2S/2) 

59.76 

05/1) 

77.33 

(3/1) 

4 , 


4 7 A3 

1322 

4723 

47.99 

47-99 

49.10 

49.10 

49.10 

49.30 

70.12 

6 j 

Co ml. and IndL Prefs. (20) ... 

60.60 

12.92 

60.89 

6L42 

61-98 

Su-- ij 

62.61 

62.67 

62.67 

82.77 

78.04 


56.03] 

( 6 / 12 ) 

54.41! 

(7/12) 

47.53[ 

( 6 / 12 ) 

60.60 

<7/12) 


115.48 

aiffi/aa) 

113.43 

(23/10/63] 

11441 

(13/9/63) 

11441 

(7/10/65) 


56.03 

(6/12/73) 

54.41 

mm- 

97.53 

k»ua73) 

60.60 

l(7/J2/75| 


Ssctioa or Crw 
EnsluMriag (Heavy) 
Eualnearin* (Cenerri) 
Food Mraufictnitaa 
Food Ratal] lug 
tewua Broken 
Mining Flnaoca 
Wines and Spirits 
Toys i 
Office 


Base Data 

31/12/71 

31/12/71 

21/12/67 

29/12/67 

21/12/67 

29/12/67 

16/1/78 

14/1/7* 

14/1/70 



Bare Data 
33/32/7B 
31/12/70 
10/4/62 

F /TV Actuaries ladlnr* are CAL 


Base Votna 
120.86 
32046 


SactJoa or Gi-mv 
ladastrial Ci 
Mscalli 
AD 

t Redemption yfakL 

cnlated by Extat-ComreiiBlcatiaas Limited (a 
or the Etriiren Telegraph Grasp) aa an IBM 378 


tha F.Ti-ActMaries 
now avaBabl* from the Publishers, 


n*t *f the ca mm n rtwt *T 


the Finandal Times, Brashes Hesse, Cannes Street 
Lesdas, EC4P 4BY, price. 13p. By Inland post Up. 
CosuaeoweaRfa Up. Forefaa 22p. 

CONST miENT CHANGE; Cenmrall Property has 
been replaced fay Arorte Securities' (Property). 

RECLASSIFICATIONS: Letramt has been redassL 
lied hem Mewapapore anil pshnskfag to Office EqtHp- 
BMUtt, Bowthoepe KUot. from Electrical* Is U, 
Electronics and Casa lag CWJ (ram Eagbrnriag 
(General) to Mbc. U^ptasriHaiL 


INSURANCE, PROPERTY, BONDS 


5 Yield % 

Abbey Life Assurance Co. LCdL 
14. fi L Paid** Ctinrifyard. N-C4 348801 

Abbey Bq. Dee. 6-ib7.0 28.61 ] 

linAscUolt Dec^. i.0.6 al 7 

doJLbbn’P 'eSovJs la; 6 163.7 
dnJyCoUititNov.6 141.0 148.6 
do.PenXJnitNov^l‘15 J 152 9 

Selective In Dec-B 66.8 70.4 i 

doJ?tmUzLtLNov2al5B.6 61_7* __] 

Atlantic A ssu r ance Co. Ltd. 

iMMirir B W MIHiylu 

AlLWtius‘Ac.UU.196.8 101.81 1 — 

vlnv'amtPd DniteJ. 18L0 1 — 

Pea uion Fd.U nila^ 109.0 | 1 — 

Barclays Griffin life Abb. C*. Ud> 

Onleecn Ne^ SSI Romford BAJEl ■LeBUU 

BstdayBooda (90.6 95.4] 1 — 

Csnot ssB vala* Nov. s*. 

Wm. Brandts Son and Co. 

«. Pradhurrt St. K.CJ. fiUBfi S989 

HrandtaBx - mpt_.(66.7 89.2) 1 8.19 

Canada Life Assurance Company 
a. duties n street S «1. fil-fifiS BUS 

Growth Pd Dec. Si 46.40 | [ — 

hu'mt Fd N ot. d_) 113.9 ] | — 

Cannon Assurance i an. 

’ O/ynudc «y Wmblr RAO ONB SI -SOT 8873 


VJSqcrfty Unite 

v Pio p ert y Unit— 
vExac. BeTd Unit 
vKrac. Eqty Unit 
'mo. unh_ 


£ia77 

821 

901 

735 

10.90 


f-O-ASI 


-Is 


Kmc. Proo. 

Cmratt nrdr value Dee. 5. 
gBManeedUowL.. 901 .863'— 10 ] — 

•Equity Baud 735 778^24 — 

V Property Bond-. (£10^3 1LH| 1 — 

Cfi 

36. 

vKey Inv. Nov J4) 117.75 1 1 — 

The City of Wgtredbnsfir. Ansar. Soe. 
Rfosriead Sousa. §. Whlta Scene SO., 
Croydon CHO UK. SS4 

Uplrat Unite Sep30f 75.1 76.71 j 

wPr'tyUn'. Nav30(6O A 62.7| 1 — 

The City of Wstuinstr. Ass. Co. Ltd. 
Rlnssteu Horae. S. White Harre BjL, 
Croydon CRO UA SS4 S844 

<vW'itmrUtaK'v304B41 47A 
viand BanhSer&Oj 61 ^ 

VS peculator)! ov30j 42.0 
vProp AutyNov30| 15Z.0 

Second Managed Fund 
vPcsVm'e Nov. 30j 118.7 | 

v Balanced Bovjd 113A 

vGuVnteadfiPvW 100.0 | 

CominerefaJ tiwfpn Gtodd 

9l BeleWB 1. UadeMhafL B.C S. 51-28* 75SS 
Variable AnAcUtef 89.76 k-IJft — 

Do. Annimy Ura 12.76 | — 

CornhOl Insurance Co. Ltd. 

ssl carman. b.cjl nsst mu 

vCapttal Ifov.l6_.1 130D 

*G-&Spe'cUfav.lfil 54.5 

*MBGl*BdJSov20[97D 102 

Crescent Life Ass. Co. Ltd. 

Bruywtca Bm. Mduba. Sariea ittUUMiR 
Cm*. Pla'dlav Fd|49 A 58.1) | — 

Crusader insurance Co. Ltd. 

Eowrins Bldra. Tmrar PL BCl R- 068 B 81 
Growth PropD«L4i8 LI «4.4( | — 

Eagle Star lasceyMIdland Aasce. 
luvesaneui Adviser*: HQ1 Samel and Co_ 
106. Wood SDMI. E.CA (IMS SOU 

Eagle mdTdUiute{40.1 4L2/+1E] 6.50 

Ebor Phoentx Assurance 
4 CL St. Beteu-f. Lraden. scsl suss mr 

Aaoared fid DeoAl 46.1 j I — 

aat'wm'oBovJSj . 08.6 I --—I — 




Fidelity Life 
PMehty Heare. 
Wrtmnba. TeL BW 
vAmerleaaGfehFd|35.8 
V Flexible Unnd...| 
Treat cf Fonda.. 

Do. 1« 


s Wald % 

Ltd. 


37.11 ] — 

19.5 20.jrt — 

|4al]S 60.791 — 

48D 50.6] 1 — 

Growth & Sec. Ufe Asa. Soe. Ltd. 
United Boose. WJL «M» Site 

vLeodtenk 5oaU 91.08 I } 8.17 

eI*ndb’nkflee*A4924 94.0 — 

*G*S SnperFtmd) 839JK) J ) — 

Guardian sa 
Royal Rrrtwa BLCA 
* Prope rty Bonda.|167.g 171. 

UU_ 100.8 105. 


Bambaro Ufe Assnranee limited 

T, Old Park Lane, l ate re W± 4Sfi SB 


11L8 117.fi! 

133.7 140 « | 

1202 1Z6J 
114.fi 120.7 
141J 146.H 


oBamhro Equity. 
vPropcrQr — 

•Managed Chp._ 

vUanaied A ee.... 

•Pea. Prop. Cap] 

•Pen. Prop. Ace. 165.1 163.N 
VPteL Man, Cop^ 126.4 133.1 
vPen. Man. Aco.jl38A 146 jj 

Harvest Assurance Co. Ltd. 

4>. Church su MaMsmea, Sent. Ota 58881 
Annuity Unite—] 100 J) | ] — 

Hearts of Oak Benefit Sedetj 

Bram Road, London. N.VA BUB 5830 
Haute ol Oak— -433.7 35 .5 ( 1 — 

HID Samoei Ufe Ass. Kid. 

NLA TwK* AddtSCMaba R4L, Crow, tfifittefi 

GUXISa mPropU nltl 163 A 16lJ| 1 — 

y Do-Man Untt.-J9&9 102.0] 1 — 

Hodge Ufe Aasurance Co. Ltd. 
114-na, Sl Mary streat. Card!*. Coe. Bin 
•Hodge Banda— .147.6 SOfil— 1J3) — 
vlkkeorar— (48A 51.lj-0.3l — 

Imperial Ufe Asa. Co. of Cana d a 
Imperial Ufa Bma Gteldford 712SB 
eGr’wtbFd.Dec. 7f43.8 47.4j-3.8j — 

PanOtbPdDeo. 7,33.5 36.5J— 3.7) — 

Che Individiial Life ins. Co. Ltd. 

UT. Old Broad Street, E.CA BLfite US 
Oraytea Band taA Snvtaga «■ 


a Managed Unlte-|94.0 99.5 

Unite../ tuu 8 lOP S 


3 


I — 1.1! 
+0.1 


•Equity Unite—, 
wFUedhit. U&lujlOOA 100.81 

Investment Annuity Ufe Assttr. 

9. Drarnra Goon. w.ax. «■*» sss» 
VUcm'Bqnlty Pnd] 


sm 

— 8-B 

88.1 

—9.6 

6U.4 



773 

-, 

102A 

„, n . 

69-9 


78.1 



67 A 61.3 

—1-5 

66.6 88.7 

—1.6! 


76.4 79-4]— 4.8] — 

+oM 


VlianBqty ftl Acd 
vlioo Prop. Pnsd 
vlion High Yields! 
nllon BqnftyP 1 oil 
VLAonPrap Pina ' n 
Vl.lon HJgnYdPani 
WUonM'EdOthPd 
VXlonlTgd CmpFd]56.6 
Irish Ufe Assnrance Go. Ltd. 
u. RtaSwy Seram. K.C1 

filraCfapPndHv20(08.3 55.11 | 5.30 

FMpU«*l’lteDKl|l6aJ 158.fi] 
fUnx & Sbaxson Ltd. 

SLCoraUfl. B-CA _ «Mte Site 

BoadTuod. | £ll6U37 I / — 

Hen subscription day Dee. Ul 

Laa gham Ufe Assurance Cb. Ltd. 
MlSdal Hsre. Flnobnry Sq, BCt U-SSS B8S1 

Midoafionds. IB4& 88.6 

Capita) Accent — 84-8 

* Property Bond— 134.8 14L2 
Prop VUnlMOJS) 30.9 3».a, 

property Pd Unite] 134-2 141 2| 

Life & Equto*-AamaacB 
Nort&ciiSe Bora*. Ofilsns at*-. Bristol 
BSl «B m BBTfifil 

7{3Z.O 84.0] 1 — 

Deo, 7120^ 22-0+1-Oj — 


fFamlivlB Kov29 
Do-1977-86Nov88| 
lotsmBdiKoriffi 
PereooolPen Nv30| 
Nov. 29.. 

Managed. 


-1S.T 


S Yield % 

life Asbht. Co. of PennsylYanla 
SB4. New Bond SL.NW1TBRQ. W4B8JN 
VAjCOF Unite (913 959] J — 

Lloyd’s Ufe Assurance Ltd. 

12. Leadeahall SL. ECSM ILS. BLOB MZL 

L'MnlfOtFdNove] 0.79138 } ] — 

London Indemnity ft Gener al 
NarthcBOe Harare CoLMdb Atb.. Brian! 
BSl mt OB NISI 

Horae Owner* PU.|95.0 100.0] — | — 
vMxutey Manager. 12 5 .5 87.5] —I — 

J3o. Pisxib/e PnndJ8L9 23. ( — 
H- and G. Group _ 

5 Oaay*. Tswra BUI. BCSRSBQ. B4N4B 
®BquttyBd#Nov®l90.6 94.4 

To'ia 

175.9 7B.8 

ISIS 126.B 
138.4 345.4 
85.7 90D]— 6.3] — 

see Company Ltd. 

18 Cheancn So. Oxbridge, Man Bab.sxm 
Magna Magfa Pa_] 108.1 ] 1 — 

fifntKB. Ufe lnaar. Co. (ILK.) Ltd. 

MararUfc Bie^ SL Oeerart Way. 
SEmusoSati, SQ1 IBP Stvnam 56HB 
VAUanbie Inv Bd]28^5 29 ^—5-6] — 

Marine & Gen. Muuml Life Ass. Soe. 
L Sl Svtddn’s Laare B.04. OMte 8&1 

BqaUlnk Nov. l2..|186.7 129JS, — 

Nation Ufe insmance Co. Ltd. 
Nuke bmk, t wMintw s. ltd*, man bsu 

VNstion Prop Bds]£ 1,496 U574I ( — 

Capital Unite— [SI, IBS LS26] | — 

NEL Pensknu Limited 
Ml»n«i end, satin. Surrey- 981 

Bales Aoom Unite|58-4 61.4f^L5l — 
Holes Capital— —po. 1 s>7.b| — — 

Kent atibaertption day Dee. S9L 
IMF) Pensions IHaragiominif TJ«f- 
48 Cracerimrek St, BC3P SHH. 0V1S3 4200 
Price al Dee. 3. Nest deahns Jan. Z. 
CoenmnoMl on October L W» 

Managed PomL— /98D 95J8) 1 — 

Norwich Uzrion Insnranee Group 
P.O. Bos 4, Norwich. NOKfifiA 

NfarTi Unit Nov. 16| 135 J 1 ) — 

OakUfe Assurance Ltd. 

1*6. Harley Street. WIN IDA. BL8SD 1271 
yOakUfa Man. 1VI104J 21DJ] — J — 
OH Broad Street Seen. Assar. Ltd. 

38. fiaas Street. London E CX *1-680 am 

*MarJnv.ManBd| ' ' 

vUerJnr.Fty. Bd 
wSq nlty fiood— „ 

•Prop. Pen* 

Phoenix Assnranoe Go. Ltd. 

« Kira Wmiani St. RC«P 4 HR. 0L828BSTS 

vW'PhAteM Boad|85 A . 90.0] | — 

Prop. Eqnhy & Lite Assoc. Cre 
llfl. C ra w fo rd street. W1H 1A& BUSS 8837 
VBobtSUkPropBdl 168.8 | 1 — 

V tfafinc. Man — 99.1 — l.B — . 

V Do^BoLAgri. Bd| 102^ I j _ 

Property Growth Assar. Co. Ltd. 

O. Brook SQM. 

eFrop’ ty Gro wth. 

yaSotNmTpgII 

HaSsAno a Sty..! 

“ Immw t Annuity. 1 

Next YBL 


113.7 

-1.1 

lati.5 


76A 

— 6.D 

144.5 

— 


01-489 4m 

175^ 

730.0 

126.0 
54.5 

1380) 

_ 186J0 
JfilL 8. -FSb. L 

Prudential Pensions Limited 
Sobers Ban. EC IN fflfl 81-683 SE22 
Bquity Pd.NovJl|£ 16 .n 16 . 8 T 
Fiaedint. Nov. 10,64 ID. 
Pnp'ty(MJIevAl , l £jg.40 
Rettance Hutnal 

Tuntwidn wrila. Rem. 

ReL Prop. Booda_] 163£) ' ] | — 

Royiti btemmee Group 
L North John Sl LfeemooL osmjb 6622 
aoyaiablrid?M^B6^ BL5(-L9l — 



5 EWd % 

Save and Prosper Groap 
4. OL Bt. Brien'L Leodaa. B.CX 


wBaTned Jjit. Bd.,95. Z 100.2 
NSqnity Bonds— .|77.6 
RqnltyPeauioiiFd 
w* Mini Banda— 

Property Pda.. 1 
"•fVp.Pans.Fd. 


1 ml 


BL7M-« — . 


[85.6 - IU 
dl.4 22.7 
183,9 140.0 
120.2 116.1 
Prices on Dec. S. —Nov. 28. ~*No«. fa 
Saregrard Assurance JUndtad 
Swan Caen. PeterafieM. Bants. PtraHteB 
Win rabMnl?iiA|1003 106. OJ .. | — . - 
Schroder Ufe Gronp 

1844, Mihnwit At.. W.CX BLBM 8881 
PlexfUeTODcre 61873 91 

BqnUyPnndNovSu 188-8 
PwwlonPd Noviel95.Q M 

Scot. Widows’ Pnd. ft Ufe Abb.’! 

9. SL Andrew's So.. Bdtnberab BBS S3TD 

lnvestr Ply Dec.l|886fi 83LM | — 

Stm Ufe of Canada (UJL) LML 

L X 4. Cockenor SL «W|T 5BB til 9MB 
Maple Leaf Dec- 6| 126.0 >-7J] — 

Target Ufe Assurance Ore Ltd, • 

Target Boose. Ga trii onre BxL Ayl u tirer T j- 



Mang g takMtftec ; 

Prop Hravl Aivmm 
ProaBondlavest. . 
BetPtanCxp Pea.. 
EetPian AaePeo..! 


Trident GarMnFrt 
XridentProp Fund 
T ri dentBrpaty Pd. 

TVi iWrt.Hghy dFd| 


tifl .= 


■f 


[93.8 S8.7| 

142.0 

128.0 

52.5 55.61 

54.4 57.61 

Hie Trident Insurance Col Ltd. 
NO. 1 Banscww. W.ax. DM38 mo 

Trident Man. Pd_191.S " 97.0] 

90.0 95.0! 

95.5 101.0 

te9.6 94.5 

|89-5 ' 95.51 

84.70 

Trident I n v e s to rs Ufe 

Uerim Bse- Uam Am. KCSN 3HB. 

(0-483 sot 

*DddetitMHonr30] 128.0 13U| , / 1 — n 

Tyndall Assurance Ltd. 
ib Canynse Brad. BrifltnL 
*Bood Pd. Nov ^2 118.6 

•aqnttyPdNov^l 147J3 

WProp. Pd. Nrafil 144.8 

•Do. Pen- Nov21 157.8 

*GtPdBdNov21 109.6 

PeeL Bd.NoT.5Sl... 94.8 

Pd Nov^l 133.6 

•Do. Pan. Nov^I 144J3 

4-way lab. Nnr.El U392.93 
'O’ Be®* In. Dec. EH79.B 82.6] 

Next sub. day Dec. 19. 

Tyndall reunions LUL 
IA Caaraae Rote. Bristol. 


'Dee. te 


PerPenPhuiDec. 3} 73.0 

4-wayUdPaPuNl 107.4 
aq'tyPenPdNov.l 116 j4 

BondPenPdNoT.l 103.0 I 1 — 1 

PropJfanPdNov.il 104.8 J * 1 

' Next vat ■Dae. 8. 

vavassenr Ufe A^nranee tal 
Uarimre Baa.. Liard* Ara- BCS 01-481 S4te 
Total Growth Fd_ 65 A 90.0( . | _ 

Welfare Insurance Company i ja 

Tha Leaa. Polkeetane. Keo*. 

SumptFlec. Fd-.l 
Bxeanpt Prop. Pd. 1 
BxpLlnr.TaL Fd. 

•Punible Fond... 

Vlav'tm'tTsu Pd. 

•HoaeynnkerPd. 

•Property FaucL_ 


H 5-H — 
+0.1 — 
-6.4 — . 
-3.! — 
—6.8 — 
—3.0 — ' 


97 A 

lH 4 5 

84.1 

91.0 

88.0 
1U1.Z 

. _ 129.8 

Windsor Ufe Assce. Cre. tn) 

1 , Hsh Street. Windsor. TeL SfiMfi" 

UfalnveteOEPIsni* <44.B 46.81 j _ 

PgtareAM'dOr'th 23.0 I _] _ • : 

Kd'mt&ti’d P« kd | £17.47 ( j _ ,i 

NOTES 

l Yl ten allows for an B Blqi ebrare . 
n— Tfauii a. exc ep t where otiurarira iofih ' 
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The FtaancM Hines Saturday December 8 1973 


NATIONAL 


GROUP OF UNIT TRUSTS 

If you are thinking ^ Unit Trvrt IrMMt- 
mart, think National Group and writs 
*Wr Wrticulars:— 

Unit Fund* Strvko* Limited. 
NaoonaJ Group Howe, 

LONDON. EC4P 4DA. Tsl. OI-40S8B9I 


THE LEX COLUMN 


Index rose 12.4 to 340.8 


Oil shares and the crude price spiral 


untrue ; ^ _ „„„ ^ . fc 

Keep probability in view" near-bankruptcy ratings are go- Eastern" oil company crude bearish about the short-term. £"nud^^wTr"iaterests! ^Sh volume and an end to 

ing to go bankrupt. The whole could leap by a factor of 2J or For what it is worth, at 209p , tosses in North Carolina have 

Thus the poet Gay. The proba- economic system may be grin- 50 . This has horrifying impHea- Shell is now on a 1973 p/e of .Wk * 4 does all this mean for combined to lift Scapa Groups 

bilities at the moment are that ding into frightening new terri* tions for the payments outlook around 5i. and at 51flp BP has ofl shares? Well, the companies six month profits by 65 per cent, 

panic does not change into sus- tory: the probability is that it is of consuming countries — $1 on a a corresponding ratio of perhaps &ave massive investments in to £l.? 6 m. before tax; the group 

tainabie euphoria overnight, in no-one’s interest that this barrel puts around £400m. on 71 .' downstream assets, the only Is confident about volume 

that investors can still recall the should happen. For these rea- the UJK. balance of payments *The requirement is that the means marketing oil whoever through to the end of 1973*74; 

pain which followed the two sons, the odds lie in favour of deficit — but the prospects are companies will be able to claw owns it-. And they have and that makes a net p/e of 6 J. 


uMiues ax me moment are mat aing into rngmening new cern- turns for the payments outlook around 5i. and at 516p BP has ou saarcs,f six montnp 

MAM fir Tlir taiPPi/ I panic does not into sus- tory: the probability is that it is of consuming countries— $1 on a a corresponding ratio of perhaps kave massive investments in to £l.? 6 m. I 

IVl All Ur lilt WttlV ta,naWe euphoria overnight, in no-one’s interest that this barrel puts around £400m. on 71 / downstream assets, the only fe confide 

I that investors can still recall the should happen. For these rea* the UJC. balance of payments The reauirement is that the means of marketing oil whoever through to 



UJL TO-DAY 


its top 


BY DAVID WATT 


feen d Iy”BritainOT “hostile” mSt r^ ih^d of safe assets of the two Majors; Europe next year may be bleak England, Cenjnd No^e - , 
inri St LfTL demand probably total more than their though the North American out- England Lv 

5? d d ' market eanitalisa tiona. look— two-fifths of Scapa’s pro- _ Cloudy, perhaps .with laflj* 1 


education in h^ery-commit- „dnon^mbigoed oUaud thS achieve this, aside from the even politically safe Govern- Scapa’s biggest «stomer. toe ttred showers. | (V ’ 

ance wilf tLVbSS'’ S.?*** 0 ™" tiTlg entire fortmie to spread the load of Arab cut- dreaded possibility of a world ments wlU inevitably cream off paper-maker. Demand for London, SJ3. England, I ^ 

t h hdPl and TV" South Sea Company. S equally whether for slump severe enough to leave most of the excess. Altogether, machine felts here and in j^igUa, East Midlands , 1 

vZr Slav*' eseas0 “® fN ®w “friendly ’’Britain or “hostile” supply running ahead 0 f safe ®®ets of the two majors: Europe next year may be ble^ England, Central l Nortte - ,, 

Year predictions, which will-... irienuiy oruam or uusuie ““*’*"* 5 nrotaahlv total more than their though the North American out- England Uv 

dwell on the fact that this has Oils Holland. And what they do for demand. market caDitalisations. look— two-fifths of Scapa’s pro- Cloudy, perhaps with taiTS^ i 

-■ nm 1 already been very nearly the More fireworks are due soon poi 2f cal reaS0 “ they can also • ^ ^ j Qf TOUTSe fits 50 me from the UB. and first, becoming bright and mi - 

worst Bear Market since the for tbe 0 ii industry. Next week ?° W F ' the balance of power changes. That gives downside support Canada— looks less so. Still, in ijEj*”^*** ■ 

22? ££ poli- war. But it does mean that this the Iranians are auctioning mnch the i9 OTenune ?? of According t0 Shell, at $6 a But the upside potential may general the paper industry is Mml tem^ SC(«W) ^ 

him SPETS ”S?nhf“?? hed pf has g0t to be tested ’ atld 450.000 barrels a day of non- consumer countaes may wish to barrel (again5t under 64 now) depend on how they can finance notoriously receptive to econ- Centra 1 Son £ 1 £JH_*£ gland ’ If* S’ ! : 
kettle!" Nof a bad meta^ho? °£ S , te ™ ers will want to see embargoed participation crude ? old d ™? the long run energy alternatives their massive oipltal pro- 0 mic swings, either way. Beyond M dry^ri “£nmri«B il 

denoting as it does sometoins wh 2 happens . then bef °re f 0r th e first half of 1974, and ? Iu ? become competitive. In Canada, grammes inside and outside on, this Scapa boasts net worth of Nort h Max. teS ^ 

pleasantly old-fashioned but makl “ g aggressive new commit- shell’s guess yesterday was that levels for fear of seeing Shell ls ab0 ut to start a $700m. They would like to do this 70p and, with 70 per cent of ( 41 F). e6 ^' 

crammed with explosive and pos- ments *o equities. might go upwards of ¥10 a a awincUin S snare of supplies. pro j ec t to produce 100,000 bar- mainly through the reinvest- earnings arising outside the ruannc i isles, S.W. Eug"'‘ 

sibly dangerous energy. Ever Yet the potential risks and re- barrel. A few days later the It is impossible to say very rels a day from the Athabasca ment of large profits. It remains U.K., a massive geographic . south Wales 


M€- ; 


since 1970, when Mr. Quiutin I wards in equities have obviously OPEC nations consider their much about the earnings pros- tar sands; it has 3,000m.' tons to be seen whether Governments spread. 


rj « ” — ■* a nniug m C4LUUC9 uu * c UUV lUUAljr uiruv uauuuo luiuiuci ui«ia miuvm umvuv mjv vm imqyi piua- uu. oauuo, uae u,uuuui> iajlxo w wv nuvwvA 

time 8 ) Lo^Haflsham ami retired * c ^ Lan ® ed radically in recent prices from January 1 onwards, pects for BP and Shell in 1974, of coal reserves in North will insist on alternative means, 
to the seat upon the Woolsack 


See also Page 18 


which his father once occupied 
before him. it hiis been a matter 
of mild, and pleasurable, specula- 
tion in the Tori' Party as to when 
the steam kettle would blow its 
top. Now that it has done so, 
the only surprise is that it has 
taken so long. 

The Lord High Chancellor of 
Great Britain is in a position of 
well-known anomaly. He is not 
only president of the Court of 
Appeal, the High Court and the 


Engineers warn of threat 
to jobs and production 


BY ROT ROGERS, LABOUR CORRESPONDENT 


John Miller 
decides 
not to 
join ICL 


Downturn in 
house prices 


bemL Ce ^eaker i *nf ri th^ S a ? ENGINEERING employers the Government with the find- The EEF is expected to seek 

Lords Heis also of that output ings and some suggestions for Government action to direct oil Knanda i r «n*i Reporter 

tho r™wE K o al ma«k«i ni fp er n?i would fall 5.5 per cent, and 3.5 offsetting some of these anti- companies to channel more of 

the Crown, a member of the — “ ♦ .if. *>«. *v, a nsi a niRTT.v worrit 


BY JOE RENNISON 


Sunny periods and scat)' 
showers with strong wind, 
temp. 7C (45F). 

N. Wales, N.W. England, 
District, S.W. Scotland, Ai 
N. Ireland 

Sunny Intervals and w 
showers. Strong N. wind, 
temp. 2C (36F). 

N.E- England, Borders, 
Scotland, Aberdeen are: 
Sunny periods and mainlj 
with a few wintry she 
Strong NJE. wind. Max. t 
3C (37F). 

Central Highlands, Caith 


N.W. Scotland, Orkney, She 
Bright with scattered 
THE PRICE of houses and the been a loss of confidence, they showers. • Strong N. wind. 


Duality 


cutting oils. works 

This dual function of party 
politician and judicial luminary 

has always been a difficult one, lDSS or Proaucuon wouia oe 10 compai 
but it must have been particu- P£. r wit h 1W per cent, lay- petrol, 

lariy searching tn Lord Hailsham offs - would undoubtedly in- c 

because it corresponds to the c reas ® production of key ( j a _ fl . 


companies to recycle more tor last Monday, had “ for un- 


cold in the North. 


th 11 2. per cent, lay- petrol. Other interesting points Mr. MBler, 41, former trea- ^ f ee iimr the pinch particularly, incentives to the buyer. 

juld undoubtedly in- Currentlv C owlev works five brou S h t to light m the survey surer at jbm U.IC, ICL's Ameri- There arTrecorded falls of 10 per ' There are indications, too, of BUSINESS CENTRES 
production of key hSu real thorn* the “ * £« 55 ^^ednval, apparently ^ent cera . and more in medium-priSed a fall in the price of building t ^TT ~ 


deep duality of his own charac- componente is hit i| h £ i{ read y workson a could t 5 ansf ?, r oniy one daj^-Monday—with his ^ndon bouses ^ ^ a \th 0 ug^ land as more becomes available, 

ter He is. as he has always been, „ These > figures, ^ described as “oSnur fnuwlav basis freight m o vein ent to rati new company. “ He was jn the ^ most expenaive houses are But this is Likely to be ofjittie 


r day 
Mid-day 
•C “P 


rer He is. as ne tus always been, -a 10-hour four-dav basis ^ *«■“ “ *“* “ c " tbe most expensive nouses are cut uus is uireiy to oe ox iittie -c -f 

part intellectual and part man “shattering by Mr. Tony Peers. ,“ au ^ Iour ^* uo*k,. seraces are available, although building for only a matter of still selHng welL Country proper- comfort to the builders- Their AtenmWa c is hi 

of nassion— on onp hand the hrii. industrial relations director of If th e men accept the com- there was still the problem of hours," said a spokesman. ttes tooTare registering falls of other costs are rising, steeply— & is so S 

rmr.lni.nn.> nnnn'. .n.mJinir. n> Jr ,k. Cual Kaftllin ffrtnHc tn m ll Uthtnll .. .. . L. ° ' , • I ■_ 1 L"”™ ” » 


Madrid S 
Manchstr. K 


of passion— on one hand the bril- industrial relations director of U th e men accept the com- there was stiU the problem of hours," said a spokesman. tieS( tooTare registering falls of other costs are rising, steeply— Sf”' s is S MdbmSi ? 

liant student, the acute lawyer, the Engineering Employers pany s soundings, or if the fuel getting goods to railheads which jql stressed that it was en- around 10 per cent, and, where timber prices have risen by over Bahrain s 22 n Mexico c. c •■fa-’ 

the fellow of AU Souls: on the Federation, emerge from a supply situation deteriorates so on average were seven miles ^ ^ Miller’s decision to go. there is an unrealistic asking 50 per cent this year — so there Beirut c 20 ns Milan s ' 

other the poet, the moralist and census of EEF members carried much that the proposals have to from production plants. u j t j g ver y embarrassing for us price, considerably more. is little prospect of new houses SfJilJfj. 5 5 55 

the mob orator. out over the past few days. be implemented anyway, it will In addition to these problems and we cannot elaborate on the Mortgage availability no longer becoming any cheaper. bm^ nt a 37 c 

In the earlier part of his career The survey, which covered mean the Cowley complex will are the effects of any general oil statement" said the company seems to be the problem. But If interest rates do not drop s-mehm. c 5 4i isrewctie. Sn. 
ho has suffered for this duality, about 10 per cent, of the be at a standstill each week from cuts on petrol supplies— 50 per , ~ ' the demand for mortgages has there are fears there will be a l 2 “ JS* *»* c 

As a legal advocate he was industry, will be considered in early Friday morning— when the cent -of engineering workers J“* ^PPed away, their high cost considerable cut in the already 5 5 “ S??®. *0: " 

shrewd and commercially sue- detail by the EEF this week-end Thursday night shift ends — to travel to work by car — and plant ,®R J~!J“ a F deterring many people from buy- low number of starts on new... _ .... .. . 

cessful but was always tut-tutted before the federation approaches Monda y morning. ■ beating. wM opemy ^iin^uc about me ^ their own hom& houses next year _ ^ ^ words 5 =? « ^ v. 

over by his brethren as not ~ ~~ ' S m fpif wl SSSJSrtlSfhSiiS 1 ^e Bristol and West report of one of the largest developers I c i S rSTSTo e " 

5° Uiat. compared with the summer, in the country We are not S5K. c s * ■>» c • 


showing the semi-judicial detach- 
ment expected from a senior 
“ silk.” He was often so 


Little hope of rail settlement 


Sn. A K I Rome 


„ , ,„r7 me numoer 01 mortgages tney 

haye offered but have not been 
taken up has doubled. There has 


was joining ICL. having spent 


Market In reverse Page 16 
Builders worried. Page 14 


BY JOHN WYLES, LABOUR REPORTS^ 


tbe last 14 years at- IBM, because 

“ it is important for the UJK. to 

have a viable computer Indus- TTV-._ B J _ 

PROSPECTS for averting the which has been sent to the execu- Salaried Staffs Association. try-”. Ml V*pC nl CJT 

train drivers' industrial action tive. It is critical of the union's Features of the offer most Last Tuesday ICL also an- -1- A V'i> 3AA )3 R/V/A 
threatened to start next Wednes- leadership. objected to by the train drivers nounced its annual results, 

day morning, remained siim last Yesterdays talks were include consolidation of long- showing pre-tax profits up from _ 
night following a two and a-half requested by Mr. Bert Farri- mileage bonuses into the basic £3 -3m. to £12.4m. Turnover was J _ _ | 

. • v. hour “fact finding" session yes- mond, BR’s industrial relations rate and proposed £1.50-a-week up 9 per cent, from £154m. to fl Pi* I |f|P It U 

. * terday between the union leaders Board member, who ostensibly payments for skill and responsl- £169m. UV VIllI V 

fV* • and British Rail chiefs. wanted a clarification of bility. The union wants these to 

. National executive members of ASLEF’s basic objections to the be increased together with the 

' the Associated Society of Loco- pay structure package. inclusion of unsocial hours pay- # m BY WILLIAM KEEGAN, ECON4 

■ fe'/ motive Engineers and Firemen Mr. Ray Buckton, ASLEF m ® n I? to the basic rate. I riTlDmiP 

» ; : emphasised after yesterday's talks general secretary, said after- BRs offer would raise drivers AllUllI lllV THE POUND weakened on the 

that the action would go ahead wards that the meeting bad wrrent basic rates of £33 a week foreign exchange market yester- 

unless BR improved on its £52m. dealt with facts. He was sure by £3-95 and would be worth up i. n ]L r avi^a«* day to clos** at its lowest rate 

pay restructuring package at key- BR would “ fully realise the to £6.20 a week on earnings. T SI l KS Cllffir agaiiS the UB dollar for over a 

negotiations on Monday. justifiable case we have been • Christmas mail deliveries JgJr 1 U-i5 ’ doiUr 01 over a 

The ASLEF executive is making and be able to answer could be seriously hit by the ■■ , 1 J Against thp haekprounri nf a 

expected to consider the situa- it differently on Monday." threatened industrial action on I OCT flflOCp strong^ dollar s^continuin® 

tion on Tuesday when it may be ASLEF leaders appear to be the railways. Sir John Eden, JJAlO.dC 

emotionally involved in his cases under some pressure from mi li- insisting that their demands Minister of Posts warned last „ _ 

and so fiery in pursuing them tants to abandon tbe threatened are negotiable, but it remains night. Dominick J. Coyle and “hmtion tugh- 

that he positively alarmed the overtime ban and other sanctions to be seen whether BR feels In a speech at Ormskirk, he Rh 7* David c»^i 

Bar. in favour of an all-out strike. able to change a package which said the Post Office was already trtpartttf taiir« «« 

Similarly in politics hLs quick- This follows moves by the has already been accepted in bearing its full share of the over- s J erl *°S fell 

ness and wit has always taken union's Norwood branch 00 the principle by the other two rail all fuel cuts. Any disruption of hT+Tip ifi 07er 3 cent yesterday 

him snaring over thp modest Southern Region to gather sup- unions— the National Union of rail services was bound to have imT**!!! n-Tr+i«e 

inicllcctual hurdles that politics port for □ hard-line resolution Railwaymen and the Transport serious consequences. down to initialiy, there were some wide 

nuts in the way of the asnirin" detailed discussions of the crucial fluctuations in rates, and a num- 

Pr inn? M mister 511,1 separating them. her of dealers described the 

Rut the intensitv nr his nar- 71*a1 VI'I Ha 11 Tbe raiks got off to a late start early morning situation as “very 

iiMsw s Whitelaw holds informal talks ™ H o« r s 

him an incomparable platform the morning session yes- England, the rate steadied, but 

•sneaker, and a famous chairman BY iohn eluott LABOUR EDITOR terday, remamed all day to take to thin markets it dosed near, 

.he Conservative Tarty but it BY JOHN ’ LABOUR EDfTOR part m the discussions. its towest of the day at SSL3265. 

alarmed the cautious souls who AN INTENSIVE series of economy ls preparing an emer- intensive talks ou a joint u de c 5 at f representing the S2.3370 on Thursday, 

arc the ballast of the Tory Party informal meetings with leaders of gency report for this NEDC approach to the country’s Governments ibe pound lost ground less 

in Parliament. both sides oF industry has been meeting on the energy situation economic problems or whether. an ~.. e “ree Northern Ireland snarpiy on the day against lead- 

\s Lord Chancellor he has held during the past few days by and its impact on the economy, it will be still pressing ahead P 11 " 11 ® 31 which have agreed to tog Continental currencies, but 

1 ■ « • a I < l ...life.. « T _ nr:n: «La «a..« ...!aL It- Hi. PM ^ . TflTTYI fin H.Yanirirna H i^rirlar? (ntn nn 9 arATnlifoJ knni. aL. j ■ . 
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decline against dollar 
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HOLIDAY RESORTS 


decline against dollar i s i&i 

4 — 7 Blackpool R S 41 Majorca F 

Bordeaux C 1J 54 Malaga 5 
Boulogne R 6 43 Malta R 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT CaubJoca S M n Nairobi S 

. Cape Tn. S 24 75 Naples R 

Corfu S IS 39 Nice C 

THE POUND weakened on the by First National City Bank and T 5^™ VT ' a £ !!! I? ’J ,crala f 

foreign exchange market y ester- Bankers Trust from 9} per cent Piorence c ; " I 

day to dose at its lowest rate to 10 per cent Fandnu f n ea ssMmre sl 


By Dominick j. Coyle and 
Rhys David 


aay to close at its lowest rate to per cent. Fanchai f 17 es sahbum sl 

against the UB. dollar for over a The oil crisis has continued to < ? tl) r * ltar Jf « Z ail ^I ! . r 2 ^ . r f 
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